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Financial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and)23rdjSt., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN..W.. PEDDIE, Asst. Oashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Financial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


Our Bend Book No. 75 gives full information. 





The National Park Bank 
of New York 


Organized 1856. 
— $5,000,000 00 
15,000,000 00 
159,000,000 00 


Gast... « .¢ 
Surplus and Profits. . . 
Deposits Nov. 10,1915,. . 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munictl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital "2 - 
Surplus and Profits - 


$6,000,000 
$9,000,000 
Deposits (Nov. 10, 1915) $183,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Established 1892 
EDWARD B. SMITH & CO. 


Bread and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - . - - 267,015,000 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
= EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. - 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 
Henry W. Cannon George F. Baker Jr. 





James J. Hill Francis L. Hines 
A. Barton Hepburn John J. Mitchell 
Albert H. Wiggin . 23 Guy E. Tripp 
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Investment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO.' 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
vest ph Seet-tane In- 
Vv en urities on com- 
- Receive accounts Investment 
of Banks, ~~ 5 Saee ~ ee 
tions, Firms an ndividuals Se 
on favorable terms. Collect curities 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreicn countries, sacinding South Africa, 
INTERNATIONAL CH EQU ES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al, 
po ante. a, a, and 
ravelers’ T S, avaliabDie 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





fT. Suffern Tailer 
Grenvitle Kane 


Charles Ames 
James G. Wallace 


10 Pine Street, New York 


Investment Securities 





eneow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject te Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


134 Se. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, 2 ae gete Transfers, 
Letters 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK.| 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the werld, 


Draw bills of mxcnenee and nae Fas 
Transfers to EUROPE, Cuba, and 
other West Indies, Mexico a Calitornia. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mex 
Central America and Spain. Make collections in and 
\ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers—Banque Francalse—Heine | 
& Co. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. YY. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New_York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Retimand <0, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO:' 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New Yerk 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Wouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 


(ROPLEY. M°CARACLEZ. (6 
Investment Bankers 
30 STATE STREET, BOSTON 








J.S.Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG# 
Brokers and Dealers in 


IP VESTMENT SECURITIES 
66 BROADWAY. NEW YORK 


Bond & Goodwin 


Corporation and Collateral Loans 
Commercial Paper 
INVESTMENT SECURITIES 
Members New York and Boston Stock Exchanges 


BOSTON NEW YORK CHICAGO 
MINNEAPOLIS SAN FRANCISCO 





Wh. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Wm. Geadby Loew Geo. C. Warren Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. F 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST., ST. LOUIS, MO, 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST, 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES - 


a, 





P. J. Goodhart & Co. 


-* Pa" Deelers in 
High’ Grade Industrials 


Members of New York Stock Exchange 








96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





Established 1852 
Members New York Stock Exchange 


Jas. B. Colgate & Co. 


INVESTMENT SECURITIES, 
36 Wall Street, - - New York 





HARPER & TURNER 


WUNVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


Perry, Coffin & Burr > 


New York 
55 Wall St. 


Boston 
60 State St. 


~ 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stoeck Exchange 
{Pailadalphis Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System . 


$33 Chestnu’ 8t., PHILADELPHIG 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!2, 12!2, 12!2, 12!2, 12!2, 10% 


BRANCHES: 


ob. la Ghapelie, Augsburg, Barmen, Berncastel-Cues, 
ld, Bochoilt, Bonn, Bremen, Brussels, Chemnitz, 
Cobtenz, "Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 

d, Frankfort-on-M., M. -Gladbach, Hagen, Hamburg, 
Hamm,'Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbaden 

Cy 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


(«Deutsche Ueberseeische Bank) 


CAPITAL ______. $7,143,000 
(M 30,000,000) 


REEVE homet $2,302,808 
M9,672,000) 





HEAD OFFICE : a ER LIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: ia Blanca, Buenos Aires, Cordoba, 
eagens, | Rosario de SantaFé, Tucuman. 

BOLIVIA: La Paz, Oruro. 

ILI: ntofagasta, Arica, Concepcion, Iquique, 
= ee Santiago, Fee aidivie Val- 

paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C, 





53 Cornhill 
CAPITAL ..... $ 71428 571 
At 300000 000 
RESERVE... about $ 28571428 


rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F, URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL... ---.-------.------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO SAO PAULO. 
SANTOS, PORTO ALEGRE, HIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -- ----..---...-.-.--M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHELE Y Y ALEMANT A). ANTOFaA- 


co SANTIAGO. TEMU 
re tN VALPARAISO. VICTORIA. AND 


LE Y ALE- 
TA, “BOLIVIANAD, ORURO 
LONDON AGENTS: 


DIRECTION DER_ DISCONTO-GESELL- 
SGHAFT, 53 CORNHILL, EB. G. 


MA 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











Capital Authorized 000 
Reserve Pund..____- --. 4,000, 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Netice, 414 Per Cent. 

}The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. ‘ 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
‘London Office: 31 Lombard Street, E. C. 


Established 1864. 








RESERVE FUND lunes Aiea eiee kane 
(36 Million Crowns) 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Buda 
Czernowitz, Eger, Falkenau, Fran raz, 
Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg 
Linz, Lobosi tz, Marburg, Marienbad, Pardubite, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital___......- $31,200,000 
Reserve Funds-.-_-.-------- $11,894,000 


London Office, 1 OLD ROAD STREET. E.C. 
Manager 


Trautenau, 





West Bod Agency neh ‘aa Office of the 
Italian State g Railways, 12 Waterloo Place, 
Regent 8t., 


Correspondents to the Italian Treasury. 








BRANCHES IN ITALY: 


Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, mo, 


pe Ferrara, Florence, Genoa, Ivrea, Lecce, 

Leghorn rn, Lucca, Messina, Naples. N Novara, 
Cneelia, adua. Palermo, Parma Pes 

Piacenza, Pisa, Prato Reggio Emilia, og Bg 

p= ay Saluzzo, Sant. Agnello Sampier-d’ Arena, 

Sassari, Savona, Schio, Sestri Ponente, Syracuse, 

Termini Forene. ‘apani, . Udine, Venice, 

erona 


Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
AMERIQUE DU SUD, 
Buenos Pe... Rio de Janeiro, 4, Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 





Swiss Bankverein 
Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


Schweizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch.-.-..-..-11 kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


$6 CORNHILL. = = = = LONDON, 
Gabie Address—Natdis, London. 


Sabscribed Capital... -- -... -- --.. --$21,166,625 
4.283 


Paid-up Capital .........-.-.---... 825 
Reserve Fund. -..-......-.-.-.---.-. 3,525,000 
that 


($5<—=£1 STERLING.) 
NOTICE IS HEREBY GIVEN 

RATES OF INTEREST allowed for 

om deposit are as follows: 

At Call 34 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


PHILIP HAROLD WADE, Manager. 


| ZEA 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid up Capital ecccccceccccccocce $17,500,008 


347,750,008 


Aggregate Assets Sist March, 1915 $267,918, 826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, Zeal 





New and, Fiji, Papua (New 
Guinea), and ‘London. 
The Bank every description of 
Australian Bank Business. 
Wool and other uce Credits arranged. 
Head Office Lenden Office 
GEORGE STREET, 29, THREADNEEDL 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880< 
Capital:— 
Authorized and Issued_-_--..---.--- £6,000,000 
Paid-up Capital =.oee 000| To- 
Reserve Fund-_-£1,930,000/zether £3,930,000 
Reserve Liability of Weeds. 000 


Total Capital and Reserves--.-.-.-- £7,930,000 


The Bank has 40 Branches in VICTORIA, 87 in 
NEW SOUTH AWALES. 21 in 
14 in SOUTH AUSTRALIA, 2. 
AUSTRALIA, 8 in TASMANIA and 42 in N 
LAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, B. €. 


Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 








The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





- - 
Wiiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - = $9,726,444 


MEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, <Aussig a-E., Bielitz-Biala, 


Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Leme- 
berg, Miahr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, i 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION : 


Paid-up Capital (Hong Kong Currency). ...$15,000,000 

Reserve — Gold_. sy 7 aaa 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors. _-....... 15,000, aaa 





GRANT DRAFTS, ISSUE LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, ‘°.,6°. WALL ST. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bilis on Peints in 
the Orient. Issue Letters of Credit. <« 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian . 

IS wcll . 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
EO 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Steck Exchange 
Our Monthly Review 
of Canadian Gondi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 





_— 





Foreign 





NATIONAL BANK 
OF CUBA 


tal, Surplus and } 
ndivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) 
roduce Exchange, Havana 
234 Jesus del Monte St. (Esquina Toyo), Havang 
88 Muralla St., Havana 


Ca 


Havana 


Santiago, Holguin, 

Cienfuegos, Colon, 

Matanzas, Placetas, 

Cardenas, Trinidad, 

Manzanillo, Santo Domingo, 

Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, Guanabacoa, 

Guantanamo, Encrucijada, 

Santa Clara, Remedios, 

Camaguey, Jovellanos, 

Sancti Spiritus, Guanajay, 

Camajuani, Guira de Melena, 
ruces, Rodas, 

Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address-——Banconaoc 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid,up - - - $16,000,000 





BOSE, ccs leewwe 16,000,006 
UNDIVIDED PROFITS, 1,262,864 
Head Office—Montreal 


BM. V. MEREDITH, President 
Str P. WiliiaemeTaylor, LL.D., Gen. Manager 





NEW YORK AGENCY é 
64 WALL STREET 


R. x. HEBDEN, 
J.T. A MOLINEUX, 


and Sell Ster'! and Continental Exchange 
and Senn Transf e Commercial and Trav- 
elers’ Oredits, available in any part of :ne broly = 
igsue drafts on ana make collections at all points 
the Dominion of Canada and Newfoundland. 
andes Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


- The Bank of 
British North America 


EstabHshed in 183 
pth by Royal Charter in 1840 
New York Agency opened 1 


ital... .....---£1,000,000 Sterling 
-~— ¥ 4 £620,000 Sterling 


= 


acm 











Head Office: 
5 Gracechureh Street, London, E. OG. 
a w York ¢ 4 62 Wall Street, 
Agents 


er Continental Exchang 
_ ,Buy.and Belt Ser ar ¢ Commercial ana 


Travelers’ Credits ain and Choqu — in a aay 
of the world. j Cheques, aval 
sar Canada. 


~4hy de Londr Mexico, 7 
co es y Me 
> ae ee City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 





C. Meredith, President C.B. Gordon, Vice-Pres. 
Cc, ra Hosmer, Wm. McMaster, 

D. . Macarew, Bartlett McLennan, 

A. Bagmearven, H. B. MacDougall, 

J. A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 


Government, Municipal 
and Corporation Bonds 


Dommuon Securines 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDONENO 








Financial 


F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Manictpal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 








CHICAGO, ILL. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
3. P. Bell and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
and able Transfers. Collections made at ail 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G0. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 





The Bank of Scotland, 
Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL----.....-.---.- $6,500,006 
RESERVE FUND--------.-.------- 12,000,000 
TOTAL ASSETS OVER..--.-.---.-.- —— 


Head Office, Halifax, N. 
General Manager’s Office, Foronto, © 


ches yg oy Oo 
Cuba, Jamaica, Porto Rico, and in Bosten, 
Comm 


hi- 
cago and New York. Trav 
Credits issued, available in all parts of the w 
— on Canada or West Indiaa ts favora y 

egotiated or collected by our branches in 
United 8 States. Correspendence selicited. 


New York Agency, 48 Wall Street, 
Patterson, Agent. 
Corresponden 


in Great dents} London Joint Stock Bank,Ltd 
eoerespondents | Royal Bank of Scotland. 
THE 


ROYAL BANK OF CANADA 
Established 1869 


Capital Paid Up._-_---- $11,560,000 
Reserve Funds---.--.- $13,174,000 


Head Office. ...Mentreal 
SIR HERBERT 8. HOLT, E. L. PROSE. 
President. Vice-Pres, & Gen, Manager. 


Branches throughout the point N OF CAN 
UND ae nay 














LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 
New York Agency—Cor. William & Cedar Sts. 
R. E. JONES and J. R. BRUOB, Agents. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York Boston 
50 Congress Se. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 





Investment Bankers Established 1889 
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Bankers & Brokers outside New Pork 





ST. LOUIS 





A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 
Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 


Corrigan & Berteles 


Investment Bankers, 


GRAND RAPIDS, MICH. 
We fmance Pub:ic Utility properties with 
established earnings 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, — 





INVESTMENT sactureene 


Union Bank Building, 
PITTSBURGH, PA. 


MEADVILLE CONNEAUT LAKE & 
LINESVILLE RR. 
ist 56s, due 1921 


H-P-Taylor& Co. 


NEW YOR PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 











PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 





onled 
—— 





BOSTON 


PINGREE & CO. 











Local Securities 


TELLER & EVERS 


INCORPORATED 


814 Ellicott Square Buffalo, N. Y. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











ATLANTA 


WANTED 


ATLANTA & WEST POINT 
RAILROAD 





Robinson - Hunghrey - Wardlaw Co. 


ATLANTA, GEORGIA 








NASHVILLE 


a. bag ll oo Ex 19 Congress St., Boston 
—_ Public Utility Bonds 
BUFFALO 
pry SPRINGFIELD, MASS. 
of the ssaeeaiaat ine bata RRR RRA ARRAN 
International Rallway System T IFFT BROTHERS 
an her 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticutt Local Securities 
Hartford Bank Bidg., HARTFORD 











AUGUSTA 
$250,000 
Augusta, Ga., 4144s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 














WM .B. KING & CO. 


STOCK AND BOND DEALERS 
Established in 1875 


Members Texas Bankers’ Assn. 
Members Houston Cotton Exchange 


Magnolia Petroleum Co. Stock Bought & Sold 


We Deal in Texas Securities of Ail Kinds 
Correspondence Solicited 








HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








KANSAS CITY, MO. 





we rw 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Natl Bank Bidz., KANSAS CITY 


J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 6 TO 67. 
Deseriptive Circulars on rogue’. 
Commerce Bidz.. KANSAS CITY, MO. 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 


MOBILE, ALABAMA 


—=—— 


a 














OrTTo MARX & Co. 
BANKERS 


Birmingham, Ala. 
Southern Investment Securities 











AUSTIN 


S. R. FULMORE COMPANY 


413-15 Littlefield Bidg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 
tions and Purchases of Properties. 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


——— 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 
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Bankers and Brokers outside New Pork 





ENEBAUM § 
GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 








Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic 880-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

nn. Chamber of Commerce, 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


Ex 





284 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 











MILWAUKEE 


EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidg. DETROIT 











PORTLAND, MAINE 





WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 
98 EXCHANGE ST. PORTLAND, MAINE 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


64 EXCHANGE ST. PORTLAND 





LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 





Edwin White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial rege 
Local Securities of the Twin Cities 
Globe Building, ST. PAUL, MINN. 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 














INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


CTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg., INDIANAPOLIS 

















CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds\ Coronation 


CINCINNATI 





CLEVELAND - 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 





CINCINNATI OHIO 


SAN FRANCISCO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San F an. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 48, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franctsce 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘Byrnell.” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities. 


Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN FRANCISCO 


———— 
ss 

















PORTLAND. ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIC COAST SEOURITIES A SPECIALTY 








Sherman R. Hall O. Hunt Lew 
HALL & LEWIS 
Investment Bonds 
Lewis Building PORTLAND: ORE 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


WANTED 


St. Joseph Water Co. 5s 
City Light & Traction 5s 
City Water Co., Sedalia, 5s 


Rock Isl., Ark. & La. 414s, 1934 


Niagara Light, Heat & Pow. 5s 


Southern Indiana 4s, 1951 


Toronto Ham. & Buffalo 4s, 1946 


WE DEAL IN 


Aroostook Valley 414s, 1929 


Mason City & Fort Dodge 4s, 1955 


Wisconsin Cent. Ist & Ref. 4s, 1959 


M. K. & T., St. L. Div. 4s, 2001 
Keokuk & Des Moines 5s, 1923 
Atch. & Eastern Bridge 4s, 1928 
Toledo Terminal RR. 4s, 1957 


Detroit & Toledo Shore Line 4s, 1953 


Leroy & Caney Valley A. L. 


5s 


M. O. P., Lexington Div. 5s, 1920 
AND ALL RAILROAD SECURITIES 


York Haven Water & Power 5s 

U. S. Light & Heat Corp. 6s 

Peoria Water Wks. Co. 4s & 5s 

Elmira Water, Light & Ry. 5s 

Arizona 3s & 5s 

N. Y. & N. J. Water Co. 5s 

Galveston, Texas, 5s 

Denver Union Water Co. 5s 

National Securities Corp. 6s 
& stock 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 











HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





New Orl. Mob. & Chicago 5s 
Georgia & Florida 5s 

Chic. & East. Illinois 4s 
Cincinnati Ind. & West. 4s 


Douglas Fenwick & Co. 


Investment Securities 


4220 John 34 WALL ST. 





FLOYD COUNTY, GEORGIA 


(Rome Co. Seat) 


414% BRIDGE BONDS 4%% 
Due 1922 to 1935 


Assessed valuation-_-.....-.-.---- $19,875,000 
Indebtedness (this issue only) ---- 
Population. 1910 36,7 





Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 


37 Wall Street 
NEW YORK 





“Soo,” Atlantic 4s, 1926 


Sav. Fla. & West. 6s, 1934 
Manitoba Pac. Ext. 4s, 1940 
Central Pac. 34s, 1929 
Penn.Co.Gtd.3%s,1937-41-42-44 





WANTED : 


L. & N., Southeast & St. L. Div. 1st 6s, 1921 
New Orleans & Mobile ist 6s, 1930 

C. & O., Richm. & Alleg. ist 4s, 1989 
East ae Virginia & Ga. ist 5s, 1930 
Edison Electric Illuminating 4s, 1939 
St. Clair Water Co. ist 6s, 1924 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 


$170,000 Georgia South. & Florida Ry. Co. 


(Southern Railway System) 
EQUIPMENT 44% BONDS, 1921 to 1925 
This road has paid uninterrupted dividends 
upon both issues of Preferred for over 
teen years. 





Circular on request 
Price to yield 4 4.60 to 4% % 


Strother, Brogden “ Co. 


Members of Baltimore Stock 
Calvert & German Sts., BAL [ORE 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


—_—_—_———— 


FIDELITY TRUST CO. 
Kansas City, Mo. 














6 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Wabash Ist 5s_____---- 
St. Paul & Sioux City 6s 
Alabama & Vicksburg 5s 
Central Ohio 4%s_-_-_- 
Memphis Union Station 5s 
B. & O., Prior Lien 34s 
South & North Alabama 5s 


TEL. RECTOR 9440 











WOOD, STRUTHERS & CO. 


Norf. & West. Ext. & Impt.6s, ’34 


West N. Y. & Pa. Ist 5s, 1937 
N. Y. & Jersey Ist 5s, 1932 
Mob. & O., St.L.Div. 5s, 1927 
C. C. C. & St. L. deb. 4s, 1931 
Choctaw & Memp. Ist 5s, 1949 
N. Y. Susq. & W. Gen. 5s, 1940 
Lake Erie & W. Ist 5s, 1937 
Washington Ry. & El. 4s, 1951 
Potomac El. Pow. Cons. 5s, 1936 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 





Tennessee Copper Co. 


ist Mtge. 6% Convertible Bonds 
Circular on Application 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 





$10,000 

Southern Ohio Traction Co. 
1st Consol 5s, 1920 

Price 92 and Int., to Yield over 7% 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





We Offer 


Canadian Pacific Equipment 4s-_ --4990-1036 
Buffalo Roch. & Pittsb. Equip. 
Chic. Rock Island & pectic F 

N. Y. Central Lines Pawo. 6 
Pennsylvania RR. Equip. 4}4s_.-.-- 1940-1928 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632. 








Hudson Co. Gas Bonds 
|| United Elec. of N. J. Bonds 
N. J. Hud. Riv. Ry. & Fy. Bonds 


OUTWATER & WELLS 


15 Exchange Place’ Tel. 20 Jersey City 
Jersey City, N. J. 











We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


40 Exchange Place, New York 
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“SHORT TERM” SAFE INVESTMENTS 
Municipal Bonds Oklahoma City, Okla. -~---oaz-aw-soaa-e 
American Iron & Steel Com. uyahoga County, Ohio---------------- 6s 


Write for Complete List. 
Send for our December Circular No. 940 


N. Y. Honduras Rosario Mining | describing nearty 50 issues, including sev- |C, EF, DENISON & CO. 


° ° eral of early maturities. 
American Piano BOSTON and CLEVELAND 


YIELDING 44% TO 6% 
CITY OF AUSTIN, TEXAS 
The Hanchett Bond Co. 5% MUNICIPAL BONDS 
HOTCHKIN & CO. |#5°'4sattest: CHICAGO Piten en Sdenainn 
Incorporated 


Branch Office, Detroit 














53 State St., BOSTON 14 Pine St , NEW YORK Bolger, Mosser & Willaman 
Bosten Tel. Main 460 New York Tel. John 4161 ° ¥e 29 So. La Salle St., Chicage 
Direct Private Telephone Between We Sp ecialize In ; ; : 
New York and Boston Central of Georgia, Oconee Div. 5s 
Atlas Powder Central of Georgia, Mid. Ga.& Atl. 5s 
’ 
du Pont Powder Central of Georgia, Mobile Div. 5s 
ent.of Ga., Upper Cahaba Br. 1st4s 
Phila. Balti & Wash. ist 4s_..-.- due 1943 ° 
Kingston Gas & Elec. Co. 1st 8s_.__- «4952 Hercules Powder BAKER, WATTS & CO. 
we Gas Lt. & Coke Co, 5s---.-- 2 1950 Marlin Arms Calvert and German Streets 
uincy Gas & El. Co. ist 5s__------ 1929 BALTIMORE 
Phila. Sub. Gas & El. ist & Ref. 5s-. ‘ 1960 Savage Arms 4 


Members of Baltimore Stock Exchange. 
Winchester Arms 

















BIOR & CO. PENNSYLVANIA RR. 
314 Chestnut Streot GWYNNE BROTHERS General Mortgage 4348, 1965 
PHILADELPHIA 25 Broad St., N. Y. Phone 3232 Broad Price upon application 
oe GEO. S. FOX & SONS 
WE DEAL IN Cities Service Com. & Pref. eT TLADEL 
: ties Service Debentures Members N. Y. and Phila. Stock Exchanges. 
Weyman-Bruton Rights Cities Service Debenture Certs. : ag = “ a 
Tol. Trac. Lt. ow. Com. ref. . Pau ty Cable 5s, 1937 
Common and Preferred Stock American Light & Traction a sper a 6s, 1945 
pees one yracuse Rapid Transit 5s 
Williams, Troth & Coleman Louisville Se. 5s, 1930 
NEW BORG & CO. 60 Wall St. ’Phone 5980 Hanover New York State of Virginia 3s, 1932-1991 


Atlantic & Birmingham 1st 5s, 1934| Cuban Government 5s & 6s 


marin ow Roe me ee St.L.Southw.Term.& Unif. 5s, 1952; MILLER 
60 BROADWAY, N. Y. Det.Riv.Tun.& Term.ist 41s, 1961 & COMPANY 


Members New York and Chicago Stock Exchanges 
Telephone 4300 Rector Cin. Ham. & Dayt.Gen.Inc.4 48,1939 | 29 B’way ‘Phone 3020 Rector New York 


Philadelphia Co. Conv. 5s, 1922 
PRIVATE WIRE TO ST. LOUIS 


WOLFF & STANLEY |LONG ISLAND 
WANTED 























27 William Street, New York Refunding 4s, 
Duluth Pay P Lake & Winn. Ry. Telephone 6557 Broad uname Se, SNe 
Ist 5s, 19 
4 WANTED VICKERS & PHELPS 
ete entangled co ane aoe mee a, Sess = pee sees 36 Wall Street, New York City. 
SURG NG& olumbus Street Ry. 1st 5s, Due Members of New York Stock Exchange. 
BOSTON INVESTMENTS NEW YORK | 8* Paul City Cable Cons.5s, Due 1937 
50 State St. 655 Wall St. RIGGS & McLANE The 
National Surety Co. 32 South Street INVESTMEN T 
Manhattan Company BALTIMORE MARYLAND . . 
Lawyers Mortgage Co. Situation 
STANDARD 0 eee eae’ io eet 
cise, unbia summ 0 
FRANK J. M. DILLON business conditions every my AP og 
6. aie ic may —s furnished | you will ask us to send our circular, 





Prairie Oil & Gas l Statistical Depart- THE | INVESTMENT SITUA- 


York Railways-5s, 1937 TION,” together with our list of 

















Republic of Cuba-ts, 1949 ore and Ohio Oil Co. ment on request. bonds that we recommend. 
on ver Power Co.-—5s, Address Dept. 
La Belle Iron Works-5s, 1940 ISSUES oe ee aoe 
Balt. & Ohio-Equip. 44s, Feb. 1920 | cant H. PFORZHEIMER & CO. Knauty-Nachod & Kubue 
Henry & West phoealers, in, Standard Oll Securities. | | 15 William St., New York 

1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchans 1 St, Paul, Chicago & Pacific Western 5s 

hag Bs Ches. & Ohio, Warm Springs Valley 5s 

Sel ttouis Rocky ME. & Pac Illinois Central, Chic. St. L. & N. O. Jt. 5s 

Westinghouse Machine 6s South & North Alabama Gen. Cons. 5s 

Penn. Gen. 4355, 19665 Illinois Central 314s (A. & O.), 1951 . 

Kan Water Works & Elect. 6s South. Pac., San Francisco Term. 4s 

Standard Oil Stocks Chicago & Alton 3s rrige 

.H. HENSEL “Soo” Atlantic 4s ic. Term. 4s 
111 Re New York Tel. SE 387 2-3-4- Bell Telephone (Canada) 5s 
Atlantic & Birmingham 5s 
Tax Exempt 


Internat. Navigation 5% Ctfs. 
Guaranteed Stocks Pere Marquette Issues 


Alabama Great South. Com. 
Ther & 
pee -alflnap ryt Senta SAM’L GOLDSCHMIDT 


d N 
™ ae Wire to Philadelphia. ——_ Phones 5380 1-2-3 Broad 25 Broad Street 
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MUNICIPAL BONDS 


In U. S. to yield 44% to 5% 
In Canada to Yield 5% to6% 


Now is your opportunity to invest 
at attractive rates in the safest 
form of investment. 


List on Application 


WN.COLER &CO 


48 Cedar Street 
New York 





We offer 


Railroad Equipment Bonds 


Maturing 1917-1928 


To Yield 4.30%—5.50% 
Send for list of offerings. 


(Paid-Up Capital and Surpius, $15,000,060 


WE FINANCE 


Electric Light, Power and Streeé 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


MARTFORD 


&STABROOK & CO. 


Menibers New York anid Boston 
Stock Exchanges 


INVESTMENT SECURITIES 








15 State Street, BOSTON 
24 Rroad Street. NEW YORK 


CHICAGG 


BALTIMORE 





71 BROADWAY, NEW YORK 





FREEMAN & COMPANY 


Car Trust Securities 


34 Pine Street, 
NEW YORK. 








KATHODION 
BRONZE 


Preferred 


Write for our analytical letter 


C. R. Bergmann & Co. 


Investment Securities 


66 Broadway New York 














United Lt. & Ry. 5s., 1932 
Consumers Power, Minn. 5s, 1929 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicage Stock Exchanges 
NEW YORK CHICAGO 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. Jd. 
Tel. 3250-3251 Mulberry 


Chadbourne & Peyser 


Investment Securities 








786 Broad St. Newark, N. J. 





OFFERINGS WANTED 
UNDERLYING 
PITTSBURGH TRACTION BONDS. 


SAMUEL K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 


JOEL STOCKARD & CO. 


MUNICIPAL, RAILROAD ANDB 
CORPORATION BONDS 


Michigan Securities & Local Stocks 





MEGARGEL & CoO. 


Members New York and Boston Stock Exchanges 


Investment Securities 


R. L. DAY & CO. 


385 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 








Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM Kdu£C 


5 Nassau St., 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
t Guaranteed & Preferred 


Fax-exem 
& Telegraph Co. Stocks. 


Railro 





Dayton Powerl& Light 5s, 1941 
Central N. Y. Gas & Elec. 5s, 1941 
Seattle Lighting 6s, 1920 
Helena Light & Railway 5s, 1925 
Sandusky Gas & Elec. Ref. 5s 


Boston New York 
15 Congress Street 35 Pine Street 
C. E. MITCHELL & CO. 
C. lL HUDSON & CO. 
INVESTMENT 
Hes. 34-36 WALL 8ST., NEW YORE 
moma ters Jt: Rete on enemies 
TELEPHONE 3070 JOHN 37 Wall Street few York 





PARKINSON & BURR 


ee of the New York and 
ton Stock Exchanges 


63 State Street 
BOSTON 


7 Wall Street 
NEW YORE 





BONDS 


BAKER, AYLING & CO 


BOSTON | 
PHILADELPHIA SPRINGFIELD, A S. 
CHICAGO 





Memphis Union Station 5s, 1959 
Term. Assn. of St. L. 4%s, 1939 
Indianapolis Union Ry. 5s, 1965 


And other Railroad Terminal Issues 
J. J. B. HILLIARD & SON 








DIME BANK BLDG., DETROIT 


H. L. NASON & CO, 
BOSTON, MASS. 


65 Congress St., 


LOUISVILLE, KY- 
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We Stand 


For some international 
arrangement under which 
any nation may have a 
working chance to get 
what is due herby virtue 
of hereconomicefficiency. 


We believe that the 
present plans of neither 
the pacifists nor the mili- 
tarists are directed to this 
end. Hence the organ- 
ization of the 


Society te Eliminate Economic 
Causes of War 


Roger W. Babson, Secretary, Wellesley Hills, Mass. 





» 1915. 
terre Stock’ in The 
Willy 


an 
Notice is hereb a hs " at t in the exercise of 
the power reserved by The Willys-Overland Com- 
rome | in its articles of incorporation and in the 
certificates, said eng has duly deter- 
mined by resolution of the Board of Directors 
duly adopted at a meeting of said Board, to re- 
p the v whole of its preferred stock at one hun- 
dred and ten per - af 0% of fe ar value 


thereof, plus sogned 
Directors at ig Ko . by reso!ution Guly 
ado ~y pn following method for such redemption 
and every ‘holder of preferred stock is 
notified to present and surrender his certificate 
for such rte stock at the office of William 
Salomon & Co., No. 25 Broad Street, in the org 
of New York, on the | ey day of January, 1916 
and upon such surrender each such holder will 
receive payment in cash of a sum equal to 116% 
of the par value thereof, together with a pro- 
portionate amount of the quarterly aves ‘there. 


: 
oF 


on at the rate of seven cent um from 
- January 1, 1916, to January i916. Such 
payment will be made to those a. shall be the 
stockholders of record named in the stock - 
cates, vely. so surrendered, unless h 
stock cates so surrendered be accom) 
oe instruments of transfer, duly —— 


in which event such payment will 
be made di stamped, fi ve transferees. The reg- 
ular quasars dividend of one and three-quarters 
wad Oe) will be d on 7 a 
91 6. te > toh of preferred stock of on 
December met 1915. 

On January 13, 1916, dividends will cease upon 
said stock and no holder of preferred stock or of 
any certificate therefor shall have any right after 
said date, as a stockholder of the hin yf nor 
any claim nst the Com meeny cept to receive 

ayment of said redemption aoe a of 110% of 
th he par value thereof, with the dividend accrued 
on To | cae 13, upon the surrender of the 


The ¢ Company = de t with said Willam 
Salomon ay Co., u d January 13, 1916, a 
sum equal to 110 of the par value of any stock 
certificates not so surrendered and paid for before 
the close of business on said date, together with 
the accrued dividends thereon to d date, in 
trust for payment, pat without interest thereon, to 
the holders thereof, nm ae and sur- 
— onan hn og to 1 e of such stock certifi- 

vi 

By order of the Board of Directors, 

ROYAL R. SCOTT, Secretary. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transec* a General Investment and Stook 
Exchanrs Business 











Rochester, Syracuse & 
Eastern R. R. Co. 


First Mortgage 5s, due 1945 


More than a majority of all bonds out- 
standing have already been deposited 
with the Committee. 


Holders who have not yet made deposit are urged to do so 
promptly, as after December 31, 1915, bond will be received 
only upon compliance with such additional conditions as may 
be imposed by the Committee. 


ARTHUR W. LOASBY, Chairman, 
President, Trust and Deposit Company of 
Onondaga. 

ELBERT A. HARVEY, 
= ne Yi York o and Lee. Hise Preteen 

DEFOREST SETTLE, 

Of Bentley, Settle & Co., Syracuse, N. Y. 





Committee 
MERCER V. WHITE, Secretary 
100 North Salina St. $ 
Syracuse, N. Y. 
DEPOSITARIES 
Trust & Deposit Co. of Onondaga Old Colony Trust Company 
Syracuse, N. Y. Boston, Mass. 


























To the Holders of Five Per Cent Six-Year Gold Notes of the 


Brooklyn Rapid Transit Company 


secured by Trust agreement dated July ist, 1912. 


By the terms of your note and the said Trust Agreement you are given an option to 
exchange your notes with all unmatured coupons attached, for an equal face amount of First 
Mortgage Five Per Cent Sinking Fund Gold Bonds of the NEW YORK MUNICIPAL RAIL 
WAY CORPORATION in coupon form with all unmatured coupons attached, and bearing 
the endorsement of the Brooklyn Rapid Transit Company and of the New York Consolidated 
Railroad Company, assuming and agreeing to pay the principal and interest thereof. Your 
attention is called to the fact that the option above provided for can only be exer- 
cised prior to January ist, 1916, and to avail thereof the notes must be presented, in bearer 
form with all unmatured coupons attached, at the office of the Central Trust Company of 
New York, 54 Wall Street, New York City, during business hours on a day prior to the expira- 
tion of said option, to wit, January Ist, 1916. The New York Municipal Railway Corporation 
pays the normal income tax on these bonds and the Corporation has also paid the tax on the 
mortgage securing the same, so that the bonds are exempt from local taxation as provided by 
the laws of the State of New York. 

A circular, giving detailed information, has been issued to Noteholders, and may be 
obtained upon application to the Treasurer of the Company, or to the Central Trust Co. o 
New York, Trustee under the Trust Agreement. 


BROOKLYN RAPID TRANSIT COMPANY, 


T. 8S. Williams, 
December 1, 1915. President. 









































TAX-SECURED 
BONDS 


We keep ourselves and our 


LBGEND 





aattlaligulontones clients supplied with school, 
cmcemmmacoremnane drainage, levee district and other 
quasi-municipal bonds of Mis- 
In What to Invest souri and the Mississippi Valley. 
Babson clients are kept constantly informed 
qe oe ctions tic eguisat hk 
to buy. ny. Ginn 2 an on Waateah BOND DEPARTMENT 


Recognize that ary is followed 

ee reaction. Work with a definite pol- Mississi ° V all T 
icy based on fundamental statistics ppl ey rust 0. 
Particulars sent. free. Write 
aa Capital, Surplus and Profits over 


Babson Statistical Organization $8,000,000 


Advisory Building, Wellesley Hills,Mass, ST. LOUIS 


Largest Statistical Organization of its 
Character in U. S 











F 

















THE CHRONICLE 








Dibidends 
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THE NEW YORK CENTRAL RAILROAD CO. 
New York, December 15, 5. 

A Dividend of One and One-quarter per cent 
(1% %) on the capital stock of this Company has 
been declared payable February Ist, 1916, at the 
office of the Treasurer, to stockholders of record 
at the close of business January 5th, 1916. 

For the purpose of the Annual Meeting of stock- 
holders of this Company, which will be held Janu- 
ary 26th, 1916, the stock transfer books will be 
closed at 3 p. m. conaeey 5th, 1916, and reopened 
at 10 a. m. January 27th, 1916. 

EDWARD L. ROSSITER, Treasurer. 





E. W. CLARKZ& CO., Bankers. 
Office of the 
COLUMBUS RAILWAY, POWER & LIGHT 
COMPANY. 
PREFERRED STOCK, SERIES A, 
DIVIDEND NO. 8. 

The Board of Directors of The Columbus 
Railway, Power & Light Co. has declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT (14%) upon the Preferred 
Stock, Series A, of the Company, payable Janu- 
ary 3rd, 1916, to stockholders of record at the 
close of business December 15th, 1915. Checks 
will be mailed. 

P. V. BURINGTON, Secretary. 





E. W. CLARK & CoO., Bankers. 
Office of the 
BANGOR RAILWAY#& ELECTRIC CO., 


angor, Maine. 
PREFERRED DIVIDEND NO. 17. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of ONE AND THREE-QUARTERS 
PER CENT (1%%) upon the Preferred stock, 
payable January Ist, 1916, to stockholders of 
record at the close of business December 20th, 
1915. Checks will be mailed. 

HOWARD CORNING, Treasurer. 
CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 
52 Broadway, New York, Dec. 10th, 1915. 

A semi-annual dividend of Two (2) Per Cent 
on the Preferred Stock has been declared out of 
the accumulated surplus of the Company, pay- 
able on and after December 30, 1915, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, to stockholders of record at 
the close of business December 18th, 1915. 

HILTON, Secretary. 


LOUISVILLE & NASHVILLE RAILROAD CO. 
71 Broadway, New York, Dec. 16th, 1915. 
The Board of Directors of this Company has 
declared a semi-annual cash dividend of two and 
one-half (214) per cent, payable February 10th, 
1916, to stockholders of record at the close of 
business on January 20th, 1916. Cheques will 
be mailed to stockholders who have filed PERMA- 
NENT DIVIDEND ORDERS AT THIS OF- 
FICE. E. L. SMITHERS, 
Assistant Treasurer. 


OFFICE OF READING COMPANY. 
Philadelphia, December 15, 1915. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of One Per Cent 
(1%) on the Second Preferred Stock of the Com- 
any, to be paid on January 13, 1916, to stock- 
olders of record at the close of business, Decem- 
ber 21, 1915. Checks will be mailed to stockholders 
who have filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 
THE HOCKING VALLEY4 RAILWAY 
71 Broadway, New York, Dec. 17, 19 





« 











co. 

7, 1915. 
The Board of Directors has declared a DIVI- 
DEND of TWO PER CENT upon the capital 
stock of the Company, payable December 31, 
1915, to stockholders of record December 24, 

1915. Transfer books will not close. 

Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 

CARL REMINGTON, Secretary. 


NEW YORK STATE RAILWAYS. 

* Grand Central Terminal, Dec. 13, 1915. 
A dividends of ONE AND ONE-QUARTER 
PER CENT (144%) on the Preferred Stock, and 
ONE PER CENT (1%) on the Common Stock 
of this Company has been declared, payable 
January 3rd, 1916, to stockholders of record at 

the close of business on December 22nd, 1915. 

MILTON 8S. BARGER, Treasurer. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur, Texas. 
PREFERRED DIVIDEND NO. 8. | 
A semi-annual dividend of $3 per share has | 
been declared on the Preferred Capital Stock of | 
Eastern Texas Electric Company, payable Janu- | 
ary 1, 1916, to stockholders of record at the close | 
of business December 18, 1915. 


STONE & WEBSTER, | 


Transfer Agents. 


COLUMBUS ELECTRIC COMPANY | 


Columbus, Georgia. 
PREFERRED DIVIDEND NO. 19. 

A semi-annual dividend of $3 per share has 
been declared on the Preferred Capital Stock of 
Columbus Electric Company, payable January 1, 
1916, to stockholders of record at the close of 
business December 17, 1915. 


STONE & WEBSTER, 
Transfer Agents. 














December 10, 1915. 
THE UNITED GAS & ELECTRIC 
CORPORATION. 
announces 
that the Board of Directors of the 


Houston Gas & Fuel Company 
Houston, Texas, 
have declared the regular 


uarterly dividend 
of 1% % on the Preferred Stoc 


of this Company 


payable December 31, 1915, to stockholders of 
record December 15, 1915. Dividend checks 
will be mailed. 





M. D. EVANS, Secretary. 
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KENNECOTT COPPER CORPORATION 
120 BROADWAY, NEW YORK CITY 


New York, December 15, 1915. 


To the Holders of the Ten Million Dollars First ores Six Per 
Cent. Convertible Gold Bonds of Kennecott Copper Cor- 
poration. 


By a circular letter dated November 26, 1915, this corporation 
made an offer sv >ject to the action of its stockholders, to purchase 
your bonds by delivering forty shares of its stock for each $1,000 
bond and paying in cash the interest accrued thereon, and stated 
that it was arranging with an Underwriting Syndicate for the pur- 
chase of your bonds for cash at the price of $2,000 and accrued 
interest for each $1,000 bond should you prefer to sell for cash. A 
considerable number of the holders of such bonds have agreed to 
sell the same for shares of this corporation. 


Proceedings have been taken by this corporation pursuant to 
statute for the increase of the number of its shares, which are with- 
out nominal or par value, to 3,000,000 shares, the offer heretofore 
made to you by the circular letter above mentioned has been ratified 
and approved by the stockholders, and arrangements for the pur- 
chase of your bonds for cash have been made with an Underwriting 





Syndicate hereinafter named. 


paying i 
ber 31, 1915. 


the Syndicate Managers. 


Underwritin 


Deliveries of the bonds, with 


December 31, 1915. 


New York City. 








This corporation hereby accepts the terms of the respective 
agreements which have been made for the sale of bonds issued by it, 
for shares of this corporation, and hereby agrees to purchase such 
bonds by delivering 40 shares of its stock for each $1,000 bond and 
n cash the interest accruing thereon to and including Decem- 
It has designated as the Underwriting Syndicate 
referred to in its circular letter the Underwriting Syndicate of 
which Messrs. A. Barton Hepburn and William B. Thompson are 


Such of the holders of the aforesaid bonds as have not already 
agreed to sell the same are hereby notified that at any time not 
later than December 31, 1915, this corporation is ready to purchase . 
their bonds for stock on the basis hereinbefore stated, and the said 
Syndicate is ready to purchase the same for cash, by 
paying therefor the price of $2,000 for each $1,000 bond and interest 
accruing thereon to and including December 31, 1915. 


ber 1, 1915, attached, and payment therefor, either in stock or cash, 
are to be made at the Chase National Bank, No. 61 Broadway, New 
York City, at any time on and after this date, but not later than 


Suitable forms for the purpose of consummating such sale for 
stock or for cash and any information desired with respect thereto 
may be obtained from the Chase National Bank, 61 Broadway, 


KENNECOTT COPPER CORPORATION | 








all coupons subsequent to Decem- 


By C. T. ULRICH, Secretary. 








—— 
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DiviBends 


‘PHILADELPHIA COMPANY 


DIVIDEND NO. 137 


Pittsburgh, Pa., December 15, 1915. 
The Directors have this day declared a quarterly 
dividend of 


ONE AND ONE-HALF PER CENT. 
n the Common Stock, payable February 1, 1916, 
o stockholders of record January 3, 191 6. 
Cheques will be mailed. 

C. J. BRAUN, Jr., Treasurer. 





DUQUESNE LIGHT CO. 
DIVIDEND NO. 4. 


Pittsburgh, Pa., December 15, 1915. 
The Directors have this day declared a quarterly 
dividend of 


ONE AND THREE-FOURTHS PER CENT. 


(1% %) on the 7% Cumulative Preferred Capital 
Stock, payable pte 1, 1916, to holders of 
record January 1, 1916. 
Cheques will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., N. Y., Nov. 19, 1915. 
An extra stock dividend of Five Per Cent (5%) 

and a special stock dividend of Ten Per Cent 

(10%) have been declared upon the Common 

Stock of the Company, payable in Common 

Stock at par on February 1, 1916, or as soon 

thereafter as the same can be listed, to Common 

stockholders as they shall appear of record on the 
books of the Company at the close of business 

December 31, 1915. 

LANCASTER MORGAN, Treasurer. 


KANSAS GAS & ELECTRIC CO. 


Wichita, Kansas. 

PREFERRED STOCK DIVIDEND NO. 23. 

A dividend of one and three-quarters Per Cent 
(1% %) on the Preferred Stock of this Company 
has been declared for the quarter ending Decem- 
ber 31, 1915, payable January 3, 1916, to Pre- 
ferred Stockholders of record at the close of busi- 
ness on December 22, 1915 





M. H. ARNING, Treasurer. 


Dividends 


UNITED FRUIT COMPANY 
DIVIDEND NO. 66 

A quarterly dividend of Two Per Cent on the 
Capital Stock of this Company has been declared, 
payable January 15, 1916, at the office of the 
Company, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 23, 1915. The Transfer books will 
be closed from December 23, 1915, until Janu- 
ary 15, 1916. 

JOHN W. DAMON, Asst. Treas. 


NIPE BAY COMPANY 


A dividend of One and One-Quarter Per Cent 
on the Common Capital Stock of this company 
has been declared, payable January 15, 1916, at 
the office of the company, 131 State Street, 
Boston, Mass., to stockholders of record at the 
close of business December 23, 1915. 

JOHN W. DAMON, Asst. Treasurer. 


American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 








Coupons from these Bonds, payable by their 
terms on January 1, 1916, at the office of the 
Treasurer in New York, will be paid by the 





Bankers Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


AMERICAN LOCOMOTIVE CO. 

30 Church St., N. Y., Dec. 8, 1915. 
A quarterly dividend of One and Three-Quarters 
Per Cent upon the Preferred Capital Stock has 
been declared, payable Jan. 21, 1916, to the Pre- 
ferred stockholders at the close of business on 
Jan. 5,1916. Checks will be mailed. The trans- 
fer books of the Fo age | stock will close at 3 
P. M., Jan. 5, 1916, and reopen at 10 A. M., 
Jan. 22, 1916. 
W. SPENCER ROBERTSON, Secretary. 
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To SECURITY HOLDERS OF 


BRADEN COPPER MINES COMPANY 


KENNECOTT COPPER CORPORATION 
120 Broadway, New York City 


New York, December 15, 1915. 


To the Holders of the Securities of 
Braden Copper Mines Company. 


By a circular letter of the Braden Co i 

; pper Mines Company 
dated November 24, 1915, an offer of this corporation was com- 
municated to you, subject to the action of the holders of stock of 
‘iS Corporation, to purchase your securities on the following basis: 


(a) The delivery of one share of the stock of the Kenne- 

cott Copper Corporation for every three and one-quarter 
shares of the capital stock of the Braden Copper Mines Com- 
pany, scrip being issued for fractional shares, or, at the option 
of any stockholder, he may receive from an Underwritin 

Syndicate to be designated by this corporation, $15 in oak 

for each share of his stock in the Braden Copper Mines 

Company. 

(b) The delivery of 30-769/1,000 shares of the Kennecott 

Copper Corporation for each bond or debenture of the Braden 
Copper Mines Company of the principal amount of $500, scrip 
being issued for fractional shares, the accrued interest being 
paid in cash on such bonds or debentures, or, at the option 
of any holder, he may receive from the aforesaid Under- 
writing Syndicate for each such bond or debenture $1,500, 
plus the accrued interest in cash. 

A considerable number of the holders of such securities have 

agreed to exchange the same for shares of this corporation, and 
others have agreed to sell their securities to an Underwriting 
Syndicate for cash. Proceedings have been taken by this cor- 
poration pursuant to statute for the increase of the number of its 
shares, which are without nominal or par value, to three million 
(3,000,000) shares. 
The offer heretofore made to you in the above-mentioned 
circu‘ar letter has been approved and ratified by the stockholders 
of this corporation and arrangements for the purchase of ur 
bonds for cash have been made with an Underwriting Syndicate 
hereinafter named. 

This corporation hereby accepts the terms of the respective 
agreements which have been made for the sale of the securities 
above mentioned for shares of its stock and hereby agrees to 
purchase such securities by delivering shares of its stock on the 
above basis and paying in cash the interest accruing on such 
bonds and debentures to and including December 31, 1915. It has 
designated as the Underwriting Syndicate referred to in the 
circular letter above mentioned the Underwriting Syndicate of 
which Messrs. A. Barton Hepburn and William B. Thompson are 
the Syndicate Managers, and on behalf of such Underwriting Syn- 
dicate it hereby accepts the terms of the respective agreements 
a ay have been made for the sale of the aforesaid securities for 
cash. 


The designated Underwriting Syndicate will purchase the 
shares of stock, convertible bonds and debentures of the Braden 
copes Mines Company by paying therefor in cash the price of 
$15 for each share of stock, and $1,500 for each $500 bond or 
debenture and interest accruing thereon to and including De- 
cember 31, 1915. 


Such of the holders of the aforesaid shares of stock, bonds and 
debentures as have not already agreed to sell the same are hereby 
notified that this corporation is ready to purchase their shares of 
stock, bonds and debentures for stock, and that the Underwriting 
Syndicate is ready to purchase the same for cash on the basis here- 
inbefore stated, at - time not later than December 31, 1915. In 
place of the fraction 769/1000 referred to in subdivision (b) above 
the equivalent fraction 10/13 will for convenience be used. 


Deliveries of the stock, bonds and debentures with all coupons 
subsequent to December 1, 1915, attached, and payment therefor, 
either in stock or cash, are to be made at the Chase National Bank, 
No. 61 Broadway, New York City, at any time on and after this 
date, but not later than December 31, 1915. 


Prompt action on your part is desirable, your attention being 
called to the fact that, upon the delivery of your bonds and deben- 
tures at the Chase National Bank, you will receive the interest 
accruing thereon to and including December 31, 1915, irrespective 
of the date of such delivery. 


Suitable forms for the purpose of consummating such sale for 
stock or for cash and any information desired with respéct thereto 
may be obtained from the Chase National Bank, 61 Broadway, New 


York City. 
KENNECOTT COPPER CORPORATION 


By C. T. ULRICH, Secretary. 














a 
ed 


EE CC 
WILLIAM.P. BONBRIGHT. && COMPANY, | Office of The United Gas Improvement Co. 
: Inco rated. N. Ww. Corner Broad and Arch Streets, 
# Northern Ontario t en hte Ne mo AN Tm Philadelphia, Dec. 8, 1915° 
Limited semi-ann en this l - 
Ber : %) oa e Directors have day declared a quar 


Stock, | terly dividend of tw cent ($1. 
1916, to holders of record| payable Jan. 15, 1916. to st 1(31,00 per share), 














th jon ates D ber 31, 1915 nb. Gant 
at the close ess Decem ° e at the close of business Dec. 31, 1915. Ohecks 
a me JAMES[AITCHISON, Secretary. will be mailed. I. W. MORRIS, i , 





Dividends 


.. THE: BATTERY: PARK 
~ NATIONAL BANK 


OF NEW YORK 


New York, December 16, 1915. 
The Board of Directors have to-day declared 
a dividend of 3 per cent and an extra dividend 
of 1 per cent on the capital stock of the Bank 
payable Janu 3rd, 1916, to stockholders of 
one at the close of business, December 24th, 


— EDWIN B. DAY, Cashier. 


.-se & WEST SIDE BANK. 
- New York, Dec. 16th, 1915. 

The Board”’of Directors has this day declared 
a semi-annual dividend of six (6) per cent, free 
of tax, porelte Janu 3d, 1916, to Stock- 
holders of record of this date. 

The transfer books will remain closed until 
January. 4th, 1916. 
srecarae NATHANIEL MILLS JR., Cashier. 


THE BANK.OE. AMERICA, 
New York, December 17th, 1915. 
The Board of Directors have to-day declared a 
semi-annual dividend of fourteen (14%) Per Cent, 
free of tax, payable January 3rd, 1916, to stock- 
holders of record of this date. 
The transfer books will remain closed until 
January 4th, 1916. 
W. M. BENNET, Cashier. 


SEABOARD NATIONAL BANK. 
New York, December 16, 1915. 
The Board of Directors of this bank has de- 
clared the usual qpacseny. dividend of three (3) 
per cent, payable January 3, 1916, to stockholders 
of record on December 23, 15. 
W. K. CLEVERLEY, Cashier. 


FULTON TRUST CO. of NEW YORK 
149 Broadway, New York City, Dec. 16 1915. 
47th Consecutive Semi-Annual Dividend 
and 6th Extra Dividend. 

By Resolution of the Board of Trustees, a Semi- 
Annual Dividend of Five Per Cent, and an Extra 
Dividend of Two Per Cent, is payable on January 
3, 1916, to stockholders of record at the close of 


business 3 P. M. December 20, 1915. 
CHARLES M. VAN KLEECK, Secretary. 


COLUMBIA TRUST COMPANY 
60 Broadway 
New York, Dec. 16th, 1915. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent and an 
Extra Dividend of Two Per Cent on the Caiptal 
Stock of this Company, payable December 31st 
1915, to Stockholders of record at the close of 
business December 22nd, 1915. 
The Transfer Books will not close. 
L. W. WIGGILN, Secretary. 


THE NEW YORK TRUST COMPANY, 
26 Broad Street. 

The Board of Trustees has declared this da 
the usual quarterly dividend of EIGHT PE 
CENT, payable December 31, 1915, to stock- 
holders of record at the close of business Decem- 
ber 18th, 1915. The transfer books will close 
Dec. 18, 1915, and rouge January 3rd, 1916. 

HERBERT . MORSE, Secretary. 

New York, Dec. 15, 1915. 


KOLB BAKERY COMPANY 


PREFERRED STOCK DIVIDEND NO. 16. 


New York, December 16, 1915. 
A Dividend of One and Three-Quarters Per 
Cent (1%%) on the Preferred Stock of this 
Company will be paid on January 1, 1916, to 
Stockholders of record at the close of business 
December 18, 1915. ‘ 
oo tet teeta © & CO: J- LAYFIELD, Treasurer. 


General Baking Company 


PREFERRED STOCK DIVIDEND NO. 16. 


xs New York, December 16, 1915. 
A Dividend of One Per Cent (1%) on the 

Preferred Stock of this Comees will be paid 

on January 1, 1916, to Stockholders of r 

at the close of business on December 18, 1915. 

«xl GEv. E. FAWCETT, Treasurer. 


THE ELECTRIC STORAGE BATTERY 
COMPANY, 


beens 
Allegheny Avenue & 19th Street. 
“Philadelphia, December 15th, 1915. 

The Directors have declared a dividend of 
one per cent (1%) from the net ea of the 
payable ‘istuary” Sed 1916, to. stockholucns ot 

able Jan ’ 8 

eeord at the close of business on December 21st, 


1915. be mailed. 
wa WALTER G. HENDERSON, Treasurer. 
ASHEVILLE POWER & LIGHT CO. __| 
PREFERRED STOCK DIVIDEND NO.415. 
» The Board of Directors of this Company has 
eclared the r ar quarterly dividend of ONE 
ny THREE- ade — %4 7) PER ost 
Preferred e Com » pare 
on the tock o Prec ~~ 


ie 


























Janu 3, 1916, to stockholders o' 
close of business December 22, 1915. 
E. P. SUMMERSON, Treasurer. 





CAROLINA POWER & LIGHT CO. 
PREFERED STOCK DIVIDEND NO. 27. 

The Board of Directors of this Com has 
declared the regular quarterly dividend of One 
and Three-Quarters (14%%) Per Cent on the 
Preferred Stock of the mpany, payable Janu- 
ary 3, 1916, to stockholders of record at the close 
of business December 22, 1915. ® ° 

E. P. SUMMERSON, Treasurer. 


AMERICAN POWER & LIGHT CO. 
71 eepetwey, New York, N. Y. ; 
PREFERRED STOCK DIVIDEND NO. 25. ' 
The regular quarterly dividend of 14% on the 
Preferred Stock of American Power & t Com- 
has been declared, payable January 3, 1916, 
erred Stockholders of record at the close 
of business December 22, 1915. 
«ma M.H. ARNING, Treasurer. 
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accumulated interest. 


4% Imre 


Mi. 1,000 ....csmaee 


Not callable before 








5% Imperial German Government Bonds 
(THIRD GERMAN WAR LOAN) 


Interest beginning April lst, 1916 


INVESTMENT SECURITIES 


Bonds of the Central Powers 


Beginning January Ist, 1916, savings bank depositors will be in a position to withdraw funds without loss of 
i To those desirous of making investments at more remunerative rates, we offer bonds of the 
Central Powers which, owing to the present low foreign exchange rates, can be had at unusually attractive prices. 


The following quotations will hold good until further notice : 


man Government Bonds 


Lido nosncahekban wah $180.00 
With accrued interest payable semi-annually 


K. 1,000 


1924 | 
a $200.00 K. 1,000 


FURTHER DETAILS ON APPLICATION 


Remittances to Austria-Hungary and Germany 


are accepted and safe transmission guaranteed 


$20.00 for every 100 Marks 
$14.00 for every 100 Kronen 


We procure payee’s receipt for all remittances forwarded through us. 


Transatlantic Trust Company 
67 WILLIAM STREET, NEW YORK 


Our East Side Branch, 109 Avenue A, corner Seventh Street, is open daily, including Saturdays, from 9 A. M. to 8 P. M., where pay- 
ments for Government Bonds or remittances to be transmitted abroad are accepted. 


arties interested in the above issues and desirous of obtaining further information are at liberty to apply to any Imperial German or 
Austro-Hungarian Consulate in any part of the country. 


5'4% Austrian Treasury Notes 


(THIRD AUSTRIAN WAR LOAN) 


Si el ak iat sk ops nah thant $135.00 
| Interest beginning November Ist, 1915 


6% Hungarian Government Bonds 
(THIRD HUNGARIAN WAR LOAN) 
Not callable before 1921 


Interest beginning November Ist, 1915 


Redeemable 1930 


donk Geen S4Sne4aenseonmsH es $140.00 




















_ Divdends 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 23. 
New York, December 2nd, 1915. 
A regular quarterly dividend of Two and One- 
Half Per Cent (214%) on the issued and out- 
standing COMMON Capital Stock of American 
Gas & Electric Company has been declared for 
the quarter ending December 3lst, 1915, pay- 
able January 3rd, 1916, to stockholders of record 
on the books of the Company at the close of 
business December 18th, 1915. 
FRANK B. BALL, Treasurer. 











a 





AMERICAN GAS & ELECTRIC COMPANY. 
EXTRA DIVIDEND COMMON STOCK. 
New York, December 2nd, 1915. 
An extra dividend of Two Per Cent (2%) on 
the issued and outstanding COMMON Capital 
Stock of American Gas & Electric Company 
has been declared out of the surplus net earnings 
of the Company, payable in COMMON Stock 
January 3rd, 1916, to stockholders of record on 
the books of the Company at the close of business 
December 18th, opie: 


ANK B. BALL, Treasurer. 


The United Gas and Electric Corporation 


FIRST PREFERRED STOCK DIVIDEND 

Decembor 2, 1915. 
The Board of Directors has to-day declared 
a dividend of Three Per Cent (3%) on the First 
erred Stock of the Corporation, payable 
December 30, 1915, to stockholders of record 
December 20, 1915, the sane being out of the 
surplus earnings of the Corporation and in 
respect of the dividend accruing on said First 

Preferred Stock to October 1, 1914. 
Hi. J. PRITCHARD, Treasurer. 











UTAH SECURITIES CORPORATION. 
en-Year Six Per Cent Gold Notes. 
Pursuant to Article V of the Trust Agreement, 
dated September 14th, 1912, made by the Utah 
Securities Corporation with the undersigned as 
Trustee, to secure the Ten-Year Six Per Cent 
Gold Notes of the said Utah Securities Corpora- 
tion, Guaranty Trust Company of New York, 
as stee thereunder, invites proposals in 
writing for the sale to it of the said notes at not 
exceeding 101 and accrued interest, for which 
Ryrcace said Trustee has now on deposit Three 
illion Dollars ($3,000,600.) 
Sealed proposals will be received by the under- 
ed at its office, 140 Broadway, New York 
City, until 12 o'clock noon on Wednesday, 
December 22nd, 1915. 
Notice of purchase of notes will be mailed on 
ber 22nd, 1915, and the notes so purchased 
must be delivered to the undersigned ‘ore the 
close of business on December 29th, 1915, on 
which date interest will cease. 
GUARANTY TRUST CO. OF NEW YORK, 
CHARLES H. SABIN, President. 
Dated December 8th, 1915. 


THE WILLYS-OVERLAND COMPANY. 
NOTICE OF SPECIAL MEETING 
of 
STOCKHOLDERS. 

Notice is hereby given that a SPECIAL 
MEETING of all Stockholders of The Willys- 
Overland Company, a corporation of Ohio, is 
hereby called to convene at the office of said 
Company at the corner of West Central Avenue 
and what was formerly Yost Street in the City 
of Toledo, Lucas County, Ohio, on January 14, 
1916, at nine o'clock in the forenoon. The 
object of said meeting is as follows: 

(1) To consider and take action upon a 
proposal to increase the authorized capital 
stock of the Company to $75,000,060, con- 
sisting of $50,000,000 common and $25,- 
000,000 new preferred stock and the issue 
and disposal of all or any part of said in- 
creased capital stock. 

(2) To consider and take action upon a 
proposal to make said preferred stock or 
any thereof redeemable and _ convertible 
into common stock, and the method by and 
price at which the same shall be redeemable 
or convertible, and the reservation of a por- 
tion of said authorized common stock to 
effect such conversion, and to consider and 
take action upon the proposed provisions 
for the benefit and protection of said_pre- 
ferred stock, and generally its rights, desig- 
nations, privileges, preferences and _ vot- 
ing powers or restrictions or qualifications 
thereof. 

(3) To take such other action relating to 
the foregoing matters, including amend- 
ing the articles of incorporation of the 
Company, as the stockholders may deter- 
mine; and to transact such other business 
as may eegerty come before said meeting. 
The books for the transfer of common stock 

will be closed at the close of business on Decem- 
ber 21, 1915, and will remain closed until the 
morning of January 15, 1916. 

Dated, Toledo, Ohio, December 6th, 1915. 

By order of the Board of Directors and of 
all members thereof. 

J. N. WILLYS, President. 

ROYAL R. SCOTT, Secretary. 


J. N. WILLYS, 
ISAAC KINSEY, 

C. 8. JAMESON, 

H. L. SHEPLER, 

C. A. EARL, 

ROYAL R. SCOTT, 
H. T. DUNN, 
RATHBUN FULLER, 
WALTER STEWART. 


John 1 Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
170 BROADWAY NEW YORK CBT} 


Directors. 











STATE OF NEW YORK 
COMPTROLLER’S OFFICE. 


Notice of issuance of the new design of 
siock transfer tax stamps. 
To Whom it May Concern: 

Please take notice that pursuant to the pro- 
visions of Chapter 811 of the Laws of 1913, I 
have provided for the issuance and exclusive 
use of a new design of stock transfer tax stamps 
and that after the 6th day of March, 1916, none 
other than the new issue or design of stamps will 
be accepted or made use of in payment of the tax. 

From March 7th, 1916, to June 7th, 1916, 
inclusive, stamps of the old issue may be ex- 
changed with the Comptroller for stamps of the 
new design, as in said Act provided. 

Dated, Albany, N. Y., November 30, 1915 

EUGENE M. TRAVIS, 
Comptroller. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








Wanted 





INSTITUTIONAL BOND SALESMAN 
WANTED 


By well-known banking house handling 
high-grade Railroad and Municipal Bonds, 
&c. ust be experienced and _ favorabl 
known to the buyers for the large New York 
City institutions. Apply E. T. Tomlinson 
Jr., 31 Nassau St., New York. 





BOND SALESMAN 
WANTED 


By well-known bond house handlin nig ° 
rade Railroad and Municipal Bonds i. 
en with New York experience only, and with 
some private clientele, need apply. Good 
opening with good future to satisfactery 
man. Avg E- T. Tomlinson, Jr., 31 Nassau 
ork. 


St.. New 
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$2,100,000 


WESTERN LIGHT & POWER CO. 


First Mortgage 5% Sinking fund Ten-Year Gold Bonds 





Dated May 1, 1915 Interest payable May 1 and November 1 Due May 1, 1925 
Authorized, $6 ,000 ,000 Outstanding, $2,100,000 
Coupon bonds in denominations of $100, $500 and $1,000 registerable as to 
principal. Coupon and registered bonds interchangeable. Redeemable 
on any semi-annual interest date at 100 and accrued interest. 

FRANKLIN TRUST COMPANY, Trustee 





MORTGAGE 
The bonds are secured by an absolute first mortgage on the 
entire property of the Company, subject only to $128,000 divisional 
bonds covering the Cheyenne property alone. 


EARNINGS 


The net earnings of the Company applicable to this issue are 
more than twice the interest charges on these bonds. 


TERRITORY 


The Company serves a population of about 75,000 and operates 
power, electric light, street railway and steam-heating systems in 
the rich agricultural and mining region of Northern Colorado and 
Southern Wyoming. The population of the territory served in- 
creased 66% from 1900 to 1910. Among the cities served are Boul- 
der, Greely, Fort Collins, and Cheyenne. Over 85% of the Com- 
pany’s gross business is derived from light and power. 


FRANCHISES 


The Company operates under favorable franchises and its rates 
have been passed upon and approved by the State Public Service 
Commissions. 





Price 9314 and interest to yield about 6%. 


William Morris Imbrie & Co. 


(Established 1882) 












































61 Broadway 111 West Monroe Street 
New York Chicago 
Public Utility Operators We Own and Offer Subject to Prior Sale 


sarsics shewdh one ont tube amtiipna CITY OF BATON ROUGE 
of Public Utility Properties. 


We Finance Public Utility (Capital of the State of Louisiana) 





























Properties. 
414% SERIAL GOLD BONDS 

Sean Pnetinet: Price ond circular upon req 

New York City Saint Louis SOND DEPARTMENT 
— oes Mh ee HIBERNIA BANK & TRUST CO. 

IRVING WHITEHOUSE NEW ORLEANS 

COMPANY 
Investment Securities EXEMPT FROM FEDERAL INCOME TAX 
SPOKANE WASH. $250,000 
CITY OF TRENTON, N. J. 

r ° " 44% BONDS 
Brooklyn Rapid Transit Co.\| $e-gug due Jan. 1, y290 


i LEGAL INVESTMENT FOR aw YORK, NEW JERSE 
5% Secured Notes—Due July 1, 1918 . CONNECTICUT SAVINGS BANKS AND TRUST FUNDS oe AND 


To Yield 434% Prices to Yield 4% 


Circular on application. 


Curtis & Sanger R. M. GRANT & CO. 


New York, Boston and Chicago 31 NASSAU ST., NEW YORK 


Stock Exchan 
49 WALL. STREET BOSTON CHICAGO 
Boston New York Chicago 
















































$3,500,000 


LA BELLE IRON WORKS 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS 
Due December 1, 1940 


TAX REFUND IN PENNSYLVANIA 


First mortgage on substantially all property of the Company (Subject to 
$1,580,000 bonds to be called for payment June 1, 1916, funds for the 
retirement of which are provided by this issue). 


Company incorporated in West Virginia in 1875, succeeding to a previously 
existing business founded in 1852. Manufactures pig iron, steel slabs, 
billets, plates, sheets, tubes and other finished steel products. 


Property appraised at $20,980,000 as against a total bonded indebtedness (on 
completion of this financing) of $3,500,000. 


Net earnings last 1014 years average more than 81, times interest requirement 
on this issue. Net earnings 1915 estimated at $900,000, or more than 
5 times this $175,000 interest requirement. 


Price 981% and Interest 


LEE, HIGGINSON & CO. 


43 Exchange Place 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., London 


The above statements are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable and upon which we have acted in purchasing these securities. 
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iy ered ven next | Kansas city____- 85,023,860 71,889, 531, 647, 
bt oS ee = om tod . db in y ee up by the | Minneapolis _...| *44,610,234! 32,691,648) +36.5| 30,170,893) 33,257,431 
re ey m pont pny ah freq ee 4 649| 18,849,161) +9.4| 17,859,269 18,428,844 
earing ho at noon on Saturday, and hence in the above the last day | Omaha_._-_--_--- ry thy nn Ye gas ot eee a 
of the week has to be in all cases estimated, as Led to press Friday night. | St. Paul......-- 17 Soa aee aca) tae 1ase.tee) 1028s ere 
We present below detailed figures for the w ending with Saturday | Denver.......-- +1 ann aan Hy toed sheet Homey h thy th 
6 Seat ee Soe oe oe ~~ epee 8,685,427, 8,621,703, +0.7 7,650,912; 8,010,868 
\ Des Moines... .- 5,446,725| 4,830,914 +12.8'  4;739, ,840, 
| Week ending December 11. Sioux City...... 3.970.321, 3,121,097, +27.2) 3.686.877| 3.375.000 
Clearings at— | ae Wiehita _------- 4,624,547, 4,350,641) 58-3) 3.471.917; 3,404,598 
2 ,, ae 1,804,951 ,615, P J J ¥ ¢ 
| 1915. | 1914. | Dee. 1913. 1912. ice poyentes 2'627.883| 2/486,382 +87 1,964,448 1;700/808 
Davenport_-_-..-. 1,250,000 é . i ? ’ ’ ’ ’ 
$ $s ¥/ $ BS | "939 
New York...... ls 25,04,2201,201,062,100| +85.5|1,676,038,319 2,225,522,994 end Rapids--- Hey 1 oer eee pay ry et t+) 
Philadelphia _...| 220, ,654 141,291,177) +56.3| 158,699,353) 170,649,147 Colorado Springs "776 O87, 654.649 +186 565, 724'886 
Pittsburgh... __- 55,452,276| 44,404,619, +24.9/ 51,196,726, 54,968,044 | Color a53's80' 753498 040 al 696 267 949080 
Baltimore .._._- 40,822,144/ 34,946,842) +14.0] 38,945,956/ 43,991,213 | Fueblo- -.-.--- ora’aee! lame e108 Hofer 
SEES. -~------ eieeast| «“a'eahaas| “tea] ‘aaeeais| ‘a’sen'kan | Watetleo -..---- 1,996,678, 1,430,290 +39.6, 1,445,718! 1,411,542 
Albany._...__-- 5,153,067}  5,770,656| —10.7 6,472,712, 6,365,388 | Wy aterlon ------- ‘aes ‘Bes! ‘333198’ 128.6| ry 185°306 
Washington... _- 8,901,476 7,516,780, +18.4 8,229,799 8,218,833 gS -..-.-- ’ , oo 
Aberdeen ......- 1,197,794 638,740 +87.5) 482,795 . 
Rochester _____- 5,314,411 4,229,976) +25.7 4,948,586] 5,960,126 | Aberde | 3'752°366 1,890'645 a0]  iaeo'aoe| | 1aasane 
ee =°°°*>* 3's01'061| 27861230] 19:4|  3's09'917| 21734'630 | Billings .---..--|____'575,000|__—_'490,503, +17.2| '552,527| “490,060 
Wilmington.-..-| 2,479,361 1,561,079, +58.8|  21093,171 1,626,238 | Tot. Oth. West, 231,607,115 187,435,376 +23.6 161,125,516 171,738,980 
cape 2, 1,664,721; +20.1 2,047,158 1,870,169 | l 
Wilkes-Barre... - 1,919,016, 1,683,129) +14.0 1,579,840 1,702,345 | St. Louis....... 91,037,188 76,459,204 +19.1 82,867,852) 86,480,442 
RR 2'329.974|  1.707,070' +36.4 2,312,011 2,301,052 | New Orleans....| 25,034,575 18,838,493. +32.9/ 23,943,484! 23,609,630 
Trenton .......- 2,927,395 2,284,873} +28.1 2,381,562 2,347,168 | Louisville... -- 17,585,460 14,014,954 +25.5, 17,550,655, 16,691, 
, | 1,053,890 870,994) +21.0 969,623 954,662 | Houston. .._...- 12,284,834 8,135,099 $51.0) TEE | hiliaeen 
2 eA | 1,085,900 993,338} +9.3 1,034,521 1,191,923 | Galveston ____.- 600,000 4,145,769 +35.1 3,516,000, 4,829,000 
ieee | 943,772 591,359) +59.5 84,170 671,490 | Richmond ----.-| 15,346,665, 10,158,110. +51.1| _9,756,787| _ 8,607,396 
Greensburg -_.-- | 688,243 647,248) +63.4 818,800 618,417 | Memphis __--.-.- | 11,523,851! 8,359,114. +37.9| 12,172,450) 11,615,581 
Binghamton ----| 818,900 624,800! +31.1 768,700 715,200 | Atlanta _......- 21,413,125' 15,164,946 +41.2| 19,882,804 17.211, 1s 
Altoona .......- 575,000 525,071; +9.5 605,331 621,093 | Fort Worth__..- 11,228,449,  9,962,884' +12.7 8,524,515| 9,626, 
Resa <ss-| MURS] Aan S88) NEBL MESRSGS | ruaamh =] Sata) geass tate] eal faa 
ebbinnn 427,573 ’ d J 3, ashville....... ’ F ’ ° ; ‘ J . ; x 
— | e Norfolk ........ 6,117,369, 4,381,426 +396 004,505; 4,806,205 
Total Middle. '2,901,222,174'1,630,358,491| +77.9 1,980,107,156 2,550,586,704 Birmingham ----| 2,780,307, 2,783,380 ca 4,203,374 8,207,610 
ugusta........ , , j ’ , . , ’ , ’ 
179,697,685 128,016,126] +40.4) 158,596,511; 165,675,583 | Jacksonville ___- 3,300,000! 3,000,000 +10.0! 3,630,486 3,785,304 
9,497,300} 7,202,000! +31.9 8,341,600| 10,478,400 | Chattanooga--_- 2,979,816 2,477,695 +20.3 2,523,878, 2,653,835 
7,327,904, 4,414,786) +66.0| 5,053,487 4,928,052 2,307,589 1,953,216 +18.1 2,597 ,047 2,269,848 
3,480,021 3,405,886} +2.2 3,299,186} 3,158,713 1,028,306 1,217,192 —15.5 1,454,165) 1,646,327 
3,056,895, 2,382,271] +28.3 2,784,904, 2,852,441 1,902,131 1,742,784 +9.2 1,751,645; 1,896,620 
2,730,496 1,934,525) +41.1 2,111,371 2,135,148 4,040,436 2,443,904 +65.3 3,462,569} 2,879,991 
2,663,951 2,198,240) +21.1 2,567,907; 2,720,743 3,218,492 3,167,170 +1.6) 1,904,550, 2,093,462 
1,520,811 1,201,980, +26.5 1,485,336 1,935,363 3,438,590 3,108,563 +10.6) 3,500,000) 3,855,333 
1,432,014 1,072,264) +33.6 1,293,426 1,084,589 4,501,636, 3,913,147, +15.0| 5.787.942 4,555,187 
879,887 2,850| +11.0 98,252 593,595 404,313 352,546 +14.7| 552,407 535,655 
765,234 647,638) +18.2 706,325 668,077 576,506 480,025 +20.0 487,805 561,940 
459,297 385,178| +19.2 471,762 569,825 1,838,678) 1.031 803) +50. 1,044,790, 1,041,053 
Tot. New Eng_' 213,511,495’ 153,653,744! +39.0' 187,510,067 196,800,529 ens Gente o <0. ionanel 313.000 a7e! $23.3) 204.000.1071 pty 
Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.” ae SOA OAT RIG aT 5160 050 101 3.766 BS6 ORT 
* Owing to the consolidation the latter part of March 1915 of the First National | Total all.-------) 4,284,274, 168 2,726,261 516 saa aCe * aT 
Bank and the Security National under the name of the First & Security Bank, Outside N. Y.'1,758,358,839 1,364,759 347 +28.8 1,484,887,876 1,531,013, 
Minneapolis bank clearings are being materially reduced. 
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THE FINANCIAL SITUATION. 


The expiration this week of the life of the $500,- 
000,000 Anglo-French loan syndicate, and the an- 
nouncement of the results of the undertaking, to- 
gether with the decline in the price of the bonds, 
came at an opportune moment for the Secretary of 
the Imperial German Treasury, Dr. Karl Helfferich, 
who, in an address before the Reichstag, compared 
British war financing unfavorably with the war 
financing of Germany. 

If Dr. Helfferich is correctly reported in the cable 
dispatches which have come from Berlin via London, 
he asserted that English attempts to raise loans in 
this country had been failures. The exact contrary 
has been the case. It is true that the entire $500,- 
000,000 bonds involved in the Anglo-French loan 
have not yet found permanent lodgment among in- 
vestors, but no one supposed this could be done in 
sixty days’ time, and the Secretary of the German 
Treasury should not confuse this incompleteness of 
the investment operations with the negotiation of 
the loan itself through the underwriting syndicate 
which took the bonds in the first instance. This 
operation was an absolute and unqualified success. 
The Anglo-French Commissioners placed the bonds 
with the syndicate and the participations in this 
syndicate were oversubscribed. Most important of 
all, the $480,000,000 cash represented by the sale 
(the syndicate took the bonds at 96) was placed to 
the credit of the two governments some time ago, 
and is now being gradually checked out in payment 
of goods and supplies purchased here for account 
of the Allies. 

Thus, there has been no “failure of English at- 
tempts to raise loans in the United States.”’ Great 
Britain and France came here to obtain $500,000,000, 
and got the money without the slightest difficulty. 
Since then Great Britain has obtained $50,000,000 
more on a bankers’ credit and all through,the cur- 


rent year has been obtaining large amounts 
in the ordinary course on bankers’ credits. Great 
Britain’s military successes have been nothing. 


to boast of, but her financial prestige remains 
unimpaired. 

Very possibly it might have been better if the 
rate of interest in the first British war loan had been 
fixed higher. Yet, through all the course of the 
war Great Britian has furnished a demonstration 
of financial strength without a parallel in the world’s 
history. What other country could have gone into 
a foreign market and raised $480,000,000 of cash 
on a straight loan proposition. And—to do a little 
boasting upon our own account—what other country 
of the world could have accommodated her with 
such a huge sum of money, for even in the present 
war times, with their enormous expenditures, half 
a billion dollars is no beggarly sum, accustomed 
as we have become to staggering figures. 

Great Britain has had to finance her allies as well 
as herself and with it all has proceeded in a calm 
and deliberate manner that bespeaks entire confi- 
dence in the consciousness of her own financial im- 
pregnability. The trade balance has been running 
against her in prodigious amounts; confronted with 
the huge and difficult task of providing for this 
balance, the British authorities have gone ahead 








and dealt with the problem as if it were only an or- 
dinary everyday business affair. 

Gold has been allowed to pass out in huge sums, 
the bulk of it going to the United States, but no in- 
considerable amounts going also to other countries, 
and London to-day remains a free gold market, the 
same as it has always been. Is there any other 
country among the belligerents of which this can be 
said? Can it be said of Germany? As a matter of 
fact, would the Teutonic countries allow even a 
single mark in gold to pass over their borders? 
Could Germany spare the gold? 

But this is not all. Great Britain, besides shipping 
gold with perfect freedom and availing herself of 
all the old devices for dealing with an adverse trade 
balance, has not failed to call to her aid new expedi- 
ents such as were demanded by the extraordinary 
situation with which she has had to deal. Witness, 
for instance, the action this week in arranging for the 
mobilization of English-owned American securities 
by purchase or loan, with the view to gaining addi- 
tional credits in the foreign markets. 

Her financiers seem equal to every requirement 
and every emergency. Dr. Helfferich is reported as 
having said: ‘‘We (Germany) stand like rocksin the 
soil of the home country, and on the columns of the 
British Empire are written in glowing letters the same 
words as were written on the wall of Belshazzar’s pal- 
ace.”’ But obviously, so long as British determina- 
tion holds out and her people remain dauntless in 
courage and finances, the German dream of conquest 
and of the downfall of the British Empire will be in 
vain. 





To most persons the announcement that the Fed- 
eral Reserve Board has authorized the purchase by 
the Federal Reserve banks of bankers’ acceptances 
based on domestic trade has no doubt come as a de 
cided surprise. As in a number of other instances, 
this action of the Reserve Board seems difficult to 
reconcile with the provisions of the statute. One of 
the sections of the law expressly limits acceptances to 
such as are based on the importation or exportation 
of goods, and until the promulgation of the present 
regulations, that was regarded as all-controlling— 
even by the Reserve Board itself. The reason for 
the change of attitude now is difficult to understand. 

The latest regulations open the door wide to do- 
mestic as well as foreign bankers’ acceptances, yet 
apparently the Reserve Board finds the law no dif- 
ferent from what it was before. It does not appear 
right, however, to the Board that the banks should 
any longer be deprived of the exercise of such a 
distinctive banking function as the privilege of in- 
vesting in domestic acceptances. Section 13 of the 
law is plain in its prohibition of any but acceptances 
based on foreign trade. It provides that “any 
Federal Reserve bank may discount acceptances 
which are based on the importation or exportation 
of goods and which have a maturity at time of dis- 
count of not more than three months, and endorsed 
by at least one member bank.” 

Before issuing its former regulation relating to the 
discount of bankers’ acceptances, the Board took 
pains to obtain the opinion of its counsel, M. C. 
Elliott, and he advised the Board definitely infa- 
lengthy opinion which was printed in the June 
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number of the ‘‘Federal Reserve Bulletin,” occupying 
over three pages therein, that under Section 13 
acceptances based on domestic shipments of goods 
were clearly forbidden. He pointed out that the 
language of the statute was broad enough to allow the 
Federal Reserve banks to discount acceptances 
based on the shipment of goods, not only between the 
United States and any foreign country, but between 
any two or more foreign countries, “but not accep- 
tances based on the shipment of goods between the 
continental United States and Hawaii or between 
any two parts of the continental United States.” 

Mr. Elliott showed that the exclusion of domestic 
acceptances was apparently intentional, and he even 
went so far as to indicate th. considerations that 
must have influenced Congress to put domestic ac- 
ceptances under the ban. Here is what he said with 
reference to the matter: 


“Both the Senate bill and the Conference Agree- 
ment permitted the discount of acceptances, based 
not only on foreign, but also on domestic shipments. 
The latter, however, were struck out on the floor, 
probably because of the fear that a general domestic 
acceptance business might be abused by the smaller 
banks which were unfamiliar with this class of in- 
vestment and that for the present, at least, such 
investments might prove a detriment, not only to 
such banks, but to the entire system. The elimina- 
tion, however, of acceptances based on domestic 
shipments could not have been intended to restrict 
or limit the field of acceptances based on the ‘im- 
portation or exportation of goods,’ that phrase 
remaining precisely the same as it was prior to the 
elimination of domestic acceptances and just as it 
read when the intent was to include acceptances 
based on shipments of any kind.” 


At another point in his argument he again refers 
to the differences between the two houses of Con- 
gress regarding the subject, and points out that the 
draft of one of the bills contained the words “‘do- 
mestic shipments” but that the draft of the other 
House did not, and that in the reconcilement of the 
differences between the two Houses the words 
referred to were, with apparent design, omitted. 
We quote here his remarks in that particular. 


“The House bill provided for the discount of 
acceptances based on the ‘exportation or importa- 
tion of goods.’ The Senate bill amended this 
provision to read ‘importation or exportation or 
domestic shipment of goods,’ evidently intending 
to cover shipments to and from any points wherever 
located. As the Act read when finally passed, 
‘domestic shipments’ were eliminated. It is evident, 
therefore, that Congress intended to make eligible 
acceptances based on all except domestic shipment 
of goods.” ; 


In face of this opinion of their own counsel, which 
certainly appears to be conclusive as to the inten- 
tions of Congress, the Reserve Board, in a circular 
dated Nov. 29, has now authorized the purchase of 
bankers’ domestic acceptances. The reason for the 
departure is set out as follows in the circular: 


In Regulation R, series of 1915, relating to the 
discount of bankers’ acceptances, the Federal Re- 
serve Board provided for the purchase in the open 
market of bankers’ acceptances based on the impor- 
tation or exportation of goods. 

The appended regulation is intended to cover the 
purchase in the open market, not only of bankers’ 
acceptances based on the importation or exportation 





of goods, heretofore covered by§Regulation R, but 
also the purchase of certain domestic acceptances 
authorized by certain State laws. 

The Federal Reserve Board has determined that 
bankers’ domestic acceptances, as defined and re- 
stricted in the appended regulation, are a very useful 
type of paper, and the Board has not felt justified, 
therefore, when admitting State banks and trust 
companies into the Federal Reserve system, in stip- 
ulating that such domestic acceptances should not 
be continued under reasonable. limitations as a part 
of their business. 

Inasmuch as the making of these domestic accep- 
tances has been recognized by the Board as the exer- 
cise of a legitimate banking function when authorized 
by law, it was thought that they are of the character 
to make desirable investments for Federal Reserve 
banks. The Board has, therefore, issued the ap- 
pended regulation, not only embodying the authority 
given in Regulation R, Series of 1915, to purchase 
bankers’ acceptances based on the importation or 
exportation of goods, but also authorizing the pur- 
chase of bankers’ domestic acceptances within the 
limits prescribed in the appended regulation. 


The law now is precisely what it was before and 
there is no intimation that counsel to the Board 
has changed his opinion of six months ago, but 
“the Federal Reserve Board has determined that 
bankers’ domestic acceptances * * are a very 
useful type of paper’ and “inasmuch as the making 
of these domestic acceptances has been recognized 
by the Board as the exercise of a legitimate banking 
function when authorized by law, it was thought 
that they are of the character to make desirable 
investments for Federal Reserve banks.’ Accord- 
ingly, new regulations have been issued embodying 
authority not only ‘“‘to purchase bankers’ accept- 
ances based on the importation or exportation of 
goods, but also authorizing the purchase of bankers’ 
domestic acceptances.” 

At last week’s International Trade Conference 
several of the speakers referred to the prohibition 
imposed by the law upon the purchase of any 
bankers’ acceptances except those based on the 
importation or exportation of goods, not yet having 
heard of this latest edict of the Reserve Board. 

The present circular, like the former one, deals 
with the open market operations of the Federal 
Reserve banks, authority for which is found in 
Section 14 of the law, but the only essential particu- 
lar in which this differs from the other Section is 
that under Section 13 acceptances must be ‘‘in- 
dorsed by at least one member bank’’ whereas under 
Section 14 the acceptances may be “with or with- 
out the endorsement of a member bank.’ How in 
this state of things sanction can be found for the 
Board’s action in authorizing dealings in bankers’ 
domestic acceptances passes comprehension. It 
seems entirely clear from the reasoning and argument 
of Mr. Elliott, the counsel to the Board, that Con- 
gress did not intend that dealings in domestic 
acceptances should be permitted, and this being so, 
it looks very much as if the able and well-meaning 
gentlemen on the Reserve Board had again set them- 
selves up as a separate law-making body. 





Gold mining operations in the Transvaal continue 
to exhibit that progress in development which has 
made the workings the marvel of the world in the 
production of the precious metal. In other words, 
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although local disturbances may cause curtailment 
of output the restoration of normal conditions seems 
sure to foreshadow new high records in yield. This 
has been the history of 1915, as almost continuously, 
month by month, the average daily yield from the 
mines has advanced to a new level. In January the 
per diem yield was 23,064 fine ounces, in March 
23,998 fine ounces, in May 24,308 fine ounces, in 
July 24,849 fine ounces, in October 25,730 fine 
ounces, and for the latest month (November) 26,034 
fine ounces, the highest record of actual daily pro- 
duction in the history of the field, and 2,173 fine 
ounces greater than a year ago. The total pro- 
duction for November this year at 781,013 fine 
ounces, compares with 715,836 fine ounces in 1913 
and 757,337 fine ounces in 1912, and for the 11 
months reaches 8,312,560 fine ounces, against 
7,683,001 fine ounces and 8,347,893 fine ounces, 
respectively. The loss from 1912 is seen to be only 
35,333 fine ounces, notwithstanding the intervening 
labor troubles and resultant disorganization of the 
working force and the disturbing factors injected 
into the industrial situation of the world by the 
stupendous war in Europe and the contemporaneous, 
if lesser, conflicts in Africa itself. 





The winter-wheat report of the Department of 
Agriculture for Dec. 1 published yesterday, indi- 
cates a status of that cereal below the average of 
recent years at date, and an area considerably under 
that seeded a year ago. In other words, the planting 
this fall in the whole country is estimated to have 
been 11.3% (or 4,156,000 acres) below that of 1914, 
making the area now 37,256,000 acres. With the 
exception of last year, however, the territory seeded 
is the highest, exceeding the planting of 1913 by 
1,248,000 acres. Changes in area, as in the pre- 
ceding year, have been very general and in many 
cases quite extensive. In fact, in what are classed 
as the soft winter States, very important decreases 
are disclosed and are to be ascribed largely to the 
wet fall. In the Pacific Northwest, too, large losses 
are to be noted, while at the South, notwithstanding 
the higher prices ruling for cotton, some further 
addition has been made to the land devoted to wheat. 
Specifically the striking reductions in area this year 
have been in Illinois 24%, Iowa 22%, Missouri 
22%, Washington 25%, Oregon 20%, Indiana 20%, 
Michigan 20%, Ohio 14%, Nebraska 10%, and 
Kansas 12%. 

In the condition of the crop on Dec. 1 a decline 
of 0.6 point from the corresponding date of 1914 is 
officially announced—87.7 contrasting with 88.3— 
and from the high status of 1913 a falling off of 9.5 
points is to be found. The ten-year average at 
90.8 is 3.1 points higher than now. Private reports 
indicate that there are more or less extensive areas in 
Kansas, Missouri, Illinois and Southern Michigan 
infected by the Hessian fly, which apparently ac- 
counts for the comparatively low condition there, and 
the extreme southern part of the belt complains of 
more than the usual number of green bugs. But 
these are secondary considerations, interest especially 
being in how the crop will come out of the winter. 





Building operations in the United States for 
November 1915 further reflect the quite generally 
favorable conditions recently prevailing in the com- 
mercial and industrial circles of the country, and 
consequently make a very satisfactory comparison 











with the data for the corresponding period a year 
ago when widespread depression served to materially 
restrict construction work. At the same time 
there has not been universal activity, but nearly 
enough so to make the showing for the month a 
notably favorable one. In fact, of the 157 cities 
included in our compilation, only 31 exhibit de- 
creases from a year ago and in most cases they are 
insignificant. But conspicuous gains are many. 

Our compilation shows for 157 cities a total of 
intended outlay of no less than $72,522,514, in 
contrast with only $48,045,720 in 1914, about 56 
millions in 1913 and 70 millions in 1912. Greater 
New York exhibits a very marked increase in con- 
templated expenditures, the estimated cost under 
the permits issued during the month in the five 
Boroughs reaching $13,801,990, against only $5,- 
522,302 in 1914 and $8,629,346 two years ago, the 
revival of activity being most noticeable in the 
Bronx. The aggregate for the outside cities (156 
in all) is $58,720,524, against $42,523,418 and 
$47 512,569 respectively. The Middle West section 
(29 cities) reports a total of $23,566,489, against 
$13,516,524 last year and 1434 millions in 1913, and 
the territory west of the Mississippi River (23 cities), 
but not including the Pacific Coast group, furnishes 
an aggregate of $6,153,021, or 214 millions in excess 
of 1914 and a quarter of a million more than in 1913. 
The aggregate for the 39 cities in the Middle Atlantic 
section (without New York) at $11,278,562, is 434 
millions above a year ago, and 214 millions more 
than in 1913; New England cities, to the number 
of 22, give a total a little under a year ago, due to 
phenomenally large operations then at Cambridge, 
Mass.; the South discloses a result about a quarter 
of a million under last year and the Pacific Coast 
a decline of a quarter of a million. 

For the eleven months of the calendar year 1915 
a total of operations a little greater than last year is 
revealed by our tabulations, $762,306,875 for the 
157 cities, contrasting with $757,120,473. In 1913, 
however, the aggregate was 817 millions and in 
1912 no less than 900 millions. Greater New York’s 
aggregate for the period at $158,963,891 is 2614 
millions more than in 1914 and nearly 18 millions 
above 1913, but outside of this city decreases are the 
rule, the comparison being between $603,342 ,984 
and $624,492,215 and $676,018,821, respectively, 
in the three years. 

Returns from the Dominion of Canada for Novem- 
ber make a better showing than for some time past 
in the Eastern Provinces, but in the newer sections 
of the West comparative inertia is still in evidence, 
a not unnatural development under existing con- 
ditions, especially after the decided boom experi- 
enced only a few years ago. Reports at hand from 
48 cities show contemplated costs of $3,075,509 for 
the month ($2,984,444 East and $91,065 West), 
against $4,397,320 ($2,432,675 and $1,964,645 
respectively) in 1914. For the eleven months of the 
current calendar year the projected disbursements 
at the same 48 cities foot up only $30,037,720 ($24,- 
978,067 east and $5,059,653 west), comparing with 
$98,143,008 ($63,381,639 east and $34,761,367 
west) last year, and an aggregate of $143,055,839 
in 1913. 





The American note to Austria on the sinking of the 
Italian liner Ancona dated Dec. 6 was released for 
publication in Monday’s morning papers of Dec. 13. 
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It served to bring to the fore as the outstanding event 
of the week in Stock Exchange circles the acute 
strain that concededly exists in the diplomatic rela- 
tions between Washington and Vienna. The note 
was short and emphatic, containing perhaps 800 
words. After referring to the fact that the Austro- 
Hungarian Government has been advised through 
the correspondence which has passed between the 
United States and Germany of the attitude of the 
Government of the United States as to the use of 


~ submarines in attacking vessels of commerce, and 


also to the acquiescence of Germany in that atti- 
tude, the letter “‘considers that the commander (of 
the submarine) violated the principles of international 
law and of humanity by shelling and torpedoing the 
Ancona before the persons on board had been put in 
a place of safety or even given sufficient time to leave 
the vessel. The conduct of the commander can 
only be characterized as wanton slaughter of de- 
fenseless non-combatants.”’ Declaring that our Gov- 
ernment is unwilling to credit the Austro-Hungarian 
Government with an intention to permit its sub- 
marines to destroy the lives of helpless men, women 
and children, the letter concludes: 


As the good relations of the two countries must 
rest upon a common regard for law and humanity, 
the Government of the United States cannot be ex- 
pected to do otherwise than to demand that the Im- 
perial and Royal Government denounce the sinking 
of the Ancona as an illegal and indefensible act; that 
the officer who perpetrated the deed be punished, 
and that reparation by the payment of an indemnity 
be made for the citizens of the United States who were 
killed or injured by the attack on the vessel. 

The Government of the United States expects 
that the Austro-Hungarian Government, appre- 
ciating the gravity of the case, will accede to its de- 
mand promptly, and it rests this expectation on the 
belief that the Austro-Hungarian Government will 
not sanction or defend an act which is condemned 
by the world as inhumane and barbarous, which is 
abhorrent to all civilized nations, and which has 
caused the death of innocent American citizens. 


The official reply of Austria was received at the 
State Department on Thursday night, having been 
delivered to Ambassador Penfield in Vienna by the 
Austrian Foreign Office on Wednesday at noon. 
Unofficial reports of the contents of the note that 
have been received by way of London indicate a 
disposition to parley, asking first a bill of particulars. 
“It could be expected,’’ says the unofficial version, 
“that the American Government would clearly 
give the actual circumstances upon which it relies. 
* * * The American Government also omitted to 
indicate the persons to whose statements it refers 
and to whom it apparently believes it must attribute 
a higher degree of trustworthiness than to a com- 
mander of the Imperial and Royal Navy. As to the 
number or names and the details concerning the fate 
of American citizens who in the critical moment 
were aboard the above mentioned steamer, the note 
does not give any explanation. But in view of the 
fact that the Washington Cabinet has now given a 
positive declaration that at the above mentioned in- 
cident subjects of the United States came to grief, the 
Austro-Hungarian Government in principle is pre- 
pared to enter into an exchange of opinions with the 
American Government.”’ These extracts may be 
regarded as representative of the character of the 
complete document, which obviously is a refusal to 
comply with the American demands. Washington 
advices intimate that the next step will be a second 





note insisting upon prompt compliance with the 
original demands and that a severance of diplomatic 
relations is likely to result if Austria then shall still 
persist in the course she apparently has determined 
to pursue. The Austrian Admiralty has issued a 
statement unequivocally endorsing the conduct of 
the commander of the submarine. Washington has 
decided not to give immediate official publicity to 
the Austrian note. 





Interest in military operations still centers in those 
in the Balkans. The British and French troops have 
succeeded ‘in retiring from Serbia over the Greek 
frontier. By arrangement with the Greek Govern- 
ment, a clear road has been left for th m to fall back 
on the port of Saloniki, which is being strongly or- 
ganized and fortified as a base. An official German 
report declares that “approximately two English di- 
visions were annihilated during the retirement.” But 
English accounts do not credit the statement. By 
the destruction of railway bridges and roads and by 
stubborn rear-guard actions, the Bulgarians, accord- 
ing to the British reports, were kept at a fairly safe 
distance. With the return of the Allied troops to 
Greek territory, a crisis has naturally been reached, 
since the Bulgarians and Austro-Germans must now 
show whether they intend to follow the British and 
French into Greece. The Greek Government must 
decide what action it itself will take should they do 
so. Large re-enforcements for the Allies have been 
landed at Saloniki. Germany has requested the 
Athens Cabinet to state whether it does not look upon 
the use of Greek territory by the Entente Allies as a 
breach of her neutrality. This inquiry is believed 
to foreshadow German participation with the Bul- 
garians and Austrians in the pursuit. On the other 
hand, Germany has other uses for its troops. It 
will have to keep a close watch on the Rumanian 
frontier, not only because of the danger of that coun- 
try entering the war, but to meet the threat of a Rus- 
sian invasion through Rumania. Egypt is now re- 
ported to be the object of the next attack by the 
Teutonic Allies, and has been placed in a state of de- 
fence. Reports have been current in usually re- 
sponsible circles that as a consequence, the Suez 
Canal is likely to be closed to commercial traffic in 
a short time. Persistent reports by way of Amster- 
dam claim the concentration of German armies in 
Belgium and Luxemburg, with the intention of 
striking a blow as soon as the ground permits. At 
the present moment the greater part of the country 
in question is a sea of mud, in which it would be 
suicide for any army to attempt an offensive. Gen- 
eral Townshend, in charge of the British troops in 
Mesopotamia, reports the repulse of further Turkish 
attacks against the British position at Kut-el-Amara. 





An important feature in the week has been the 
removal of the British commander in France and 
Flanders, Sir John French. This action is reported 
to have been at the Field Marshal’s own request. 
He now becomes Commander-in-Chief of the armies 
in the United Kingdom and for his sixteen months’ 
service at the front he has been decorated with the 
title of Viscount. His successor is General Sir 
Douglas Haig, who since the landing of the expedi- 
tionary force in France has commanded the first 
army and has been mentioned repeatedly in the dis- 
patches by his chief, whose place he now takes. 
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Official details of the results of the Earl of Derby’s 
recruiting plan are not yet available, but unofficial 
statements assert that between 2,000,000 and 2,- 
500,000 men have enlisted. The London “Daily 
Sketch,” which professes to have authoritative in- 
formation, says that this total may be reduced under 
analysis and that it is quite possible that the figures 
relative to single men may prove to be below the re- 
quired standard. Announcement has been made in 
the House of Commons that the number of interned 
aliens in England is: Civilians, 32,274; naval and 
military, 13,475. In addition there are 21,205 
prisoners of war. 





A dispatch from Peking has been received by the 
Chinese Legation at Washington containing par- 
ticulars of a Presidential mandate issued by Yuan- 
Shih-Kai on Saturday making it clear that China has 
reverted.to a monarchial form of government. The 
dispatch represents the President as protesting 
against having the crown “thrust upon him” and 
pleading that somebody else be selected ‘“‘to ascend 
the throne.”” The Cabinet went to the Palace in a 
body on Monday to congratulate Yuan-Shih-Kai on 
his forthcoming accession. The President said con- 
dolences would be more in order, as he assumed the 
gravest responsibilities for himself and his family. 
In a statement by his Secretary he said: ‘Firm re- 
fusal unavailing, I have been forced to submit to 
the people’s will, and have instructed the different 
ministries and departments to make preparations. 
The necessary preparations having been made, I 
will be requested to carry them out with due con- 
sideration. The relations between China and Amer- 
ica have always been most friendly, and the mon- 
archy’s policy will be to cement still closer this 
friendship, and to exert the utmost to promote the 
industrial and commercial developments of the two 
nations.” Japan has forwarded to China a joint 
note from the Entente Powers relative to the re- 
establishment of the monarchy. The note is de- 
clared to be “of a soothing nature,” but emphasizes 
the necessity of the maintenance of peace in China 
and the determination of the Entente nations to 
protect their rights in the case of outbreaks. 





The London Stock Exchange will be closed for the 
Christmas holidays on Friday, Dec. 24, as well as 
on Christmas Day and on Monday the 27th, thus 
giving a four-day respite. The Exchange also will 
be closed on Jan. 1, the latter day as a result of an 
official announcement by the Premier, Mr. Asquith, 
to be a Bank Holiday in England and Wales. The 
Premier’s statement reads: ‘‘At the request of bank- 
ers, Premier Asquith has decided that Jan. 1 1916 
shall be a Bank Holiday in England and Wales, 
in order that the banks, with their greatly depleted 
staff, may attend without interruption to work that 
day, which is always one of the busiest days 
of the banking year. It is not intended that the 
day should be kept as a general holiday, as in 
_ Scotland.” 





On the London Stock Exchange considerable ir- 
regularity has developed, reflecting in this respect 
the kaleidoscopic changes in the outlook for the En- 
tente countries in the Balkans. The closing of the 


lists for the English portion of the French loan exer- 
cised for a time a stimulating influence on the British 
war loan and Consols, as did also the more satisfac- 





tory, though unofficial, accounts of the success of 
Lord Derby’s recruiting scheme. American securi- 
ties on the London market fluctuated in sympathy 
with the New York market, influenced by the uncer- 
tainty growing out of the acute stage of diplomatic 
relations between Washington and Vienna. Toward 
the close of the week a marked diminution was no- 
ticeable in the selling of American securities. The 
members of the London Stock Exchange are criticis- 
ing severely the plan of the British Chancellor, Mr. 
McKenna, to concentrate American securities in 
the hands of the Government. They object to the 
elimination of this usually lucrative part of their 
business. A petition is to be forwarded to Govern- 
ment officials asking that a commission be allowed 
on sales to the Treasury of securities for account of 
their clients. It is believed that so far as the stocks 
that are loaned to the Government are concerned, 
the Stock Exchange will permit trading in the Goy- 
ernment’s receipts for these securities. Argentine 
Treasury bills to the amount of £3,000,000 were 
paid on Wednesday. Russian securities have ruled 
somewhat firmer on reports that the negotiation of 
anew commercial credit in London will be announced 
in the near future. The French loan was active at 
a fractional premium on the London market yester- 
day. London’s subscriptions to that loan are esti- 
mated to have reached £24,000,000. Yesterday’s 
transactions in it were chiefly at 97%, on the basis of 
25 francs to the pound sterling, or an eighth over the 
price of issue. 





Quite a surprise was given the London market after 
the close of business on Thursday by the appearance 
of a prospectus of a new offering, unlimited in amount, 
of five-year 5% Exchequer bonds at par. The con- 
ceded object of this financing is to avoid the issue of 
another long-term bond issue. Treasury one-year 
notes have recently been in such active and wide- 
spread demand that the Chancellor has felt encouraged 
to extend this field of operations and a considerable 
success of the more extended Exchequer bonds seems 
to be expected by leading Government officials. 
The issue is, of course, a frank acknowledgment that 
British credit at the moment is on a 5% basis. Ifa 
new loan were to be offered it undoubtedly would have 
to be on this basis. This is a feature that could not 
fail to be the source of embarrassment to the Treas- 
ury, since it would mean placing the older loan, too, 
on a corresponding basis, such an arrangement hav- 
ing been promised when the 414% loan was issued 
earlier in the year. Hence it is to be expected that 
no stone will be left unturned to avoid a new issue 
on such expensive lines. Another object of the new 
Treasury bonds is connected with the British Chan- 
cellor’s mobilization of American securities. This 
plan provides in substance (details in more complete 
form are given on later pages in this issue of the 
“Chronicle’) for either the outright purchase of 
American and Canadian securities by the Govern- 
ment, by means of these Treasury bonds, or as an al- 
ternative, the loan of such securities to the Govern- 
ment for a period of two years, the owners in the 
latter instance to receive a payment of 4% per an- 
num from the Government in addition to the income 
the securities themselves provide. 

The question that is of direct interest to the Ameri- 
can market for securities is whether the stocks and 
bonds to be purchased by the British Treasury will 





be sold. The statements by the Chancellor of the 
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Exchequer are somewhat indefinite on this point, 
though obviously intended to be reassuring. As 
quoted by the London correspondent of the Asso- 
ciated Press, the Chancellor “made it clear that the 
Government had no intention of swamping the 
American market with securities, which would be 
unfair to holders here (in London), as they were to 
be paidfor at the market price.”” Mr. McKenna esti- 
mated that the securities held in Great Britain were 
valued anywhere from £300,000,000 to £800 ,000,000 
($1,500,000,000 to $4,000,000,000) and expressed 
the hope that this would be sufficient ‘‘to meet our 
liabilities and to maintain exchange in the United 
States for a period of the war.” Replying to ques- 
tions, Edwin S. Montagu, Financial Secretary of 
the Treasury, speaking for the Chancellor, declared 
that the Government certainly did not propose to 
confine itself to either borrowing or selling. Regard 
must be had, he said, to the position of affairs in 
America, and the Government proposed to do in 
every case what seemed most advantageous for the 
object in view. Mr. McKenna himself assured the 
House that whatever steps were taken under the 
mobilization plan, every care would be exercised to 
avoid anything that would affect the American mar- 
kets injuriously or be detrimental to American 
financial interests. He had, he said, conferred with 
insurance and trust companies which are large holders 
of the desired securities. They fully approved of 
the plan. The purpose primarily was to purchase 
the desired securities, but where that was considered 
impracticable by the owners, the Treasury would 
borrow for the purpose of utilizing them as collateral 
for loans. ‘The Treasury will accept such securi- 
ties on deposit subject to the right of purchase,’ he 
said. “The securities will be transferred to the 
Treasury for a period of two years from the date of 
transfer and the lender receive all interest plus one- 
half of 1%, calculated on the face value of the se- 
curities. The Treasury will sell the securities at 
any time on a request from the depositor and pay 
the proceeds in sterling at the exchange rate of the 
day, or the lender may make his own arrangements 
for the sale on condition that the proceeds are re- 
mitted to England through the Treasury Agent in 
New York. The Treasury reserves the right, if it 
thinks it necessary, to sell all or any such securities 
after notifying the depositor. In the event of this 
right being exercised, the Treasury will pay the 
quoted New York middle price plus 24%. At 
the end of the two-year period the securities, if un- 
sold, will be returned to the depositor in exchange 
for the Treasury certificates. Arrangements will be 
made for dealing on the Stock Exchange in Treas- 
ury certificates.”” Explaining the necessity for the 
proviso regarding the emergency sale of deposited 
securities, Mr. McKenna said: ‘Unless a condition 
of that sort existed, the Treasury might find itself in 
a very awkward position. These securities might 
be used by institutions here as collateral for borrow- 
ing in the United States, but if the lender knew that 
the borrower could not realize on his securities the 
borrower might find himself in great difficulty with 
the lender. It is really essential to put the two 
parties to the bargain on the same footing.” After 
emphasizing the voluntary nature of the scheme, 
Mr. McKenna said that a large gathering of leading 
institutions directly concerned had unhesitatingly 
approved the proposal, apparently making its suc- 
cess certain. 








a | 

In local banking circles connected in a large way 
with British affairs there is slight disposition to 
expect that the question of selling the accumulated 
securities will come up as a real issue. It obviously 
would be unfair to the owners of pledged securities 
for the price to be forced down by unbridled selling 
pressure. In fact, such pressure would be apt to 
defeat the real object of the entire plan, which is to 
obtain during the period of strain connected with the 
war American funds with which to pay indebtedness 
contracted in this country. The securities held by 
the great estates and by the insurance companies 
and banks in Britain are among the very finest on 
the American list. They thus become available 
for virtually unlimited loans in the United States on 
favorable terms. If the British Treasury in its own 
interest will give assurance that liquidation is not to 
embarrass the situation it is obvious that the plan 
means a successful control of the American exchange 
situation for some months to come. As we have 
already noted the formal statements in respect to 
the plan appear on a subsequent page of this issue 
of the “Chronicle.” 





The final results of the French loan have not yet 
been officially announced, but it is evident that they 
will be fully up to expectations. More than 600,000 
persons have subscribed, according to Paris newspa- 
pers. So great was the demand for last-hour sub- 
scriptions that it was found necessary to hold the 
lists open for twenty-four hours in order to accom- 
modate the applicants. The organized effort re- 
cently decided upon to bring gold into the National 
Treasury in exchange for paper money for defence 
bonds has had remarkable results in the rural dis- 
tricts. Committees have been formed in all the 
departments of France to arrange for lectures in 
small villages on the necessity of turning in gold to 
the Bank of France. In the Commune of Cuges, 
with 900 inhabitants, 52,000 francs was turned in 
after a lecture. Croix Rouge, a hamlet of 500 in- 
habitants, produced 19,000 francs; Lascours, with a 
population of 200, turned. over 10,000 frances, and 
Auriol, an agricultural community, 88,000 francs. 
In Auriol only 10,000 francs had been produced 
previously. In that same locality subscriptions to 
the national defence bonds amounted to 48,000 francs. 
These results of the first attempt at organized per- 
suasion are regarded by financial officials as most 
satisfactory, particularly as an indication that the 
nation’s stock of gold still in the hands of the people 
constitutes a reserve of large proportions. Much 
disappointment is expressed by cable correspondents 
in Paris at the smallness of the wine production this 
year. Wine is an important part of the French ex- 
port trade. While production for 1914 was nearly 
60,000,000 hectolitres, this year’s production is not 
over 22,000,000 hectolitres. This means a natur- 
ally sensible increase in the price of wine, but this 
increase will only compensate producers in a small 
measure. In 1913, which was an average year, 
exportation of wines represented approximately 
$38,400,000. The deficit in production and the 
rise in price this year will lower greatly the ex- 
port of wine, which would have been so valu- 
able a contribution toward the regulation of ex- 
changes. 

The Minister of Commerce announces that he will 
submit to President Poincare a decree extending to 
the end of hostilities the moratorium applying to 
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commercial engagements except for war contracts. 
All debtors, it is expected, will be permitted to pay 
in installments of 25%. 





In the Reichstag on Tuesday the Secretary of the 
German Imperial Treasury, Dr. Karl Helfferich, 
announced that the previous war credits had 
amounted to 30,000,000,000 marks ($7,500,000,000 
approximately at normal rates of exchange), the last 
10,000,000 marks being voted in August. He said 
that he had then estimated the monthly demand at 
about 2,000,000,000 marks and as four months had 
since passed and the fifth month was being entered 
upon the necessity for a new vote of credit was self- 
evident. The increase in the war expenditures 
compared with last spring, which in March was ap- 
proximately 2,000,000,000 marks, Dr. Helfferich 
said, was not very material, despite the fact that not 
only had there been a growth in the army and in 
field operations, but an increase in the price of 
almost all necessities for the army and navy. The 
authorities, the Imperial Treasurer said, had exer- 
cised the greatest economy, but even economy had 
its limits, and in consideration for the comfort and 
safety of Germany’s brave soldiers Germany there- 
fore must reckon with continued and probably in- 
creasingly high expenditures. Against the credit 
votes of 30,000,000,000 marks three loans had yielded 
25,500,000,000 marks ($6,325,000,000) and the bal- 
ance had in part been covered by short-term Treasury 
certificates. This method would be followed until 
the issue of the next war loan. Through the great 
success of the third war loan the Government, the 
Treasurer concluded, could wait with the next loan 
until March. To give his hearers a comparative 
idea of the extent of the war credits, Dr. Helfferich 
pointed out that the valuation of the entire railway 
system of Germany, including equipment—20,000,- 
000,000 marks—was only half of the 40,000,000,000 
marks to which the new estimates would bring the 
war appropriations. Dr. Helfferich paid a high 
tribute to the patriotic sense of duty and sacrifice 
of the Germans which had enabled Germany to raise 
such sums. More than 4,000,000 out of 13,000,000 
Germans, he said, with incomes of more than 900 
marks, had subscribed to the third loan, or almost 
every third man, and of the 4,000,000 subscribers 
nearly 3,000,000 must have been in possession of in- 
comes under 3,000 marks, since the number of in- 
comes above that figure in Germany did not exceed 
1,400,000. The loan, therefore, the Imperial Treas- 
urer said, was a people’s loan in the truest sense of 
the word. The payments on the third loan and the 
financial situation in Germany, he added, justified 
the expectation that the next appeal would have the 
desired and necessary success. 





Official Bank rates at the European centers re- 
main at 5% in London, Paris, Berlin and Vienna 
and Copenhagen. In Italy, Norway, Sweden and 
Portugal the rate is 54%, in Russia 6% and in 
Switzerland, Holland and Spain 444%. The open 
market rate in London for short and three months’ 
bills is 544%, against 544% a week ago. Money at 
the British center is still quoted at 4@414% for 
day-to-day funds. A 414% private bank rate still 


is reported from Berlin; otherwise open market rates 
at the Continental centers are nominal, being based 
on negotiations governed by the official Bank rates. 








Despite its large sales of gold for export to America, 
the Bank of England reports an increase of £8,434 
in its bullion item, bringing the total up to £50,281,- 
182, against £72,414,101 at this date a year ago and 
£35,420,649 in the more normal year of 1913. The 
reserve showed the slight contraction of £103,000, 
due to the increase of £111,000 in note circulation. 
Meanwhile ‘‘other deposits’ have been increased 
£4,150,000 and loans (other securities) £3,955,000, 
so that the proportion of reserve to liabilities has not 
unnaturally declined—to 23.55%, which compares 
with 24.27% last week and 33.38% a year ago. 
The loan item stands at £96,865,000, against £116,- 
481,844 in 1914 and £27,018,013 the year preceding. 
The Bank reports the amount of currency notes out- 
standing as of Dec. 11 at £88,591,700, against £86,- 
213,900 the week preceding. The amount of gold 
on hand for the redemption of these notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£1,586,000 (of which £158,000 bar gold bought in the 
open market and £750,000 imported from abroad, 
£225,000 released from miscellaneous account and 
£453,000 net received from the interior of Great 
Britain); outflow, £1,578,000 (of which £516,000 
exported to the United States, £67,000 to Canada, 
£20,000 to South America, £50,000 to Switzerland, 
£300,000 to other continental points, £125,000 to 
Uruguay, £300,000 earmarked Egypt and £200,000 
bar gold sold). We add a tabular statement com- 
paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 20. 
£ £ £ £ £ 

Circulation. ....... 34,266,000 35,591,935 28,795,595 28,753,945 29.285,900 
Public deposits.... 52,136,000 43,167,729 8,028,166 11,300,721 15,207,032 
Other deposits __-._- 94,169,000 122,736,426 37,464,317 40,240,594 40,839,758 
Gov't securities __. 32,840,000 11,968,674 11,194,036 13,034,568 15,271,183 
Other securities__.. 96,865,000 116,481,844 27,018,013 34,157,326 35,218,933 
Reserve notes & coin 34,464,000 55,272,166 5,075,054 22,169,952 23,304,432 
Coin and bullion... 50,281,182 72,414,101 35,420,649 32,473,897 34,140,332 
Proportion of reserve 

to Habilities..... 23.55% 33.38% 55.13% 43.00% 49.63% 


Bank rate.......-- 5% 5% 


The Bank of France, as we indicated last week 
would be the case, has now passed the heretofore un- 
exampled 5,000,000,000-franec mark in its gold sup- 
ply, its official statement showing 5,026,300,000, or 
an increase of 86,300,000 frances for the week. This 
shows in some measure the extent to which subscrip- 
tions to the new national loan are being made in gold, 
whie the public is still continuing to exchange its 
gold for notes. In response to the appeal to the pub- 
lic to turn in its gold, which was made about six 
months ago, as well as the fact that exports of the 
precious metal have been forbidden, there has been an 
increase of approximately 1,300,000,000 franes in the 
Bank’s holdings in that period. Silver holdings dur- 
ing the week increased 1,300,000 francs; note circula- 
tion was retired to the extent of 620,900,000 francs; 
general deposits were reduced 726,300,000 francs, 
while discounts increased 43,200,000 francs. As al- 
ready noted, the Bank’s gold aggregates 5,026 ,300,000 
francs; in 1914 the amount was 4,492,789,000 francs 
and in 1913 3,524,600,000 francs. The silver stock 
is 357,700,000 franes, against 625,325,000 francs and 
650,825,000 francs one and two years ago, respec- 
tively. Note circulation shows an aggregate of 13,- 
449,500,000 francs, which compares with 9,986,041,- 
000 francs and 5,697,012,870 francs, respectively, for 
the two years preceding. General deposits are 2,- 


5% 5% 4% 
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214,100,000 francs, against 947,571,861 francs in 


‘1914 and 671,541,778 francs in 1913. Discounts are 


2,212,600,000 francs. In 1914 they were 2,454,280,- 
425 francs and in 1913 1,452,246,144 francs. Treas- 
ury deposits are 2,236,700,000 francs, against 382,- 
561,817 francs one year ago and 202,366,661 francs 
in 1913. The Bank of France suspended publication 


_of its weekly statement immediately after the war 


started last year, and did not resume until Feb. 4 
1915, hence no closer comparison with the 1914 fig- 
ures is available than of July 30 of that year. These 
are the figures used in the foregoing comparison. 





Taken altogether, there is a slightly firmer tone to 
the local money market, although in this respect con- 
ditions are still indicative of remarkable ease when 
compared with the situation that usually prevails 
during the closing weeks of the year. Rates may be 
said to be about 4% higher for fixed maturities 
than the figures current a week ago. The commis- 
sioners of the Anglo-French loan have received from 
the depository banks about 60% of the subscriptions, 
there having been three distinct calls. Some of the 
out-of-town banks having, it is understood, such 
large amounts of idle funds on hand, have not cared 
to continue paying interest on the loan deposits and 
have forwarded to New York the entire amount of 
such deposits. There do not appear to be immediate 
prospects of still another call being issued. It was 
necessary at first to utilize on quite an active scale 
the proceeds of the loan in order to pay bills that were 
becoming due, but it is understood that the remainder 
of the funds is to be called with greater deliberation. 
Banks will not unnaturally begin their accumulation 
of funds for the January payments during the next 
week or so. This will be calculated to render them 
somewhat more independent in their negotiations 
with borrowers. But supplies are so completely 
abundant that there seems slight prospect of the 
firmness continuing much after the first week or so 
of January. Last Saturday’s statement of the New 
York Clearing House, for instance, showed the slight 
decrease of $193,920 in the surplus of the banks and 
trust companies over their reserve requirements, this 
surplus now amounting to $179,116,110, which com- 
pares with $116,992,400 at the corresponding date a 
year ago. The Clearing House reported an increase 
of $24,345,000 in loans and the corresponding in- 
crease of $24,065,000 in net demand deposits, while 
time deposits, too, showed an expansion of $2,817,- 
000. The reserve in “own vaults” increased $7,- 
142,000 to $526,363,000, which includes $467,- 
986,000 in specie; reserve in Federal Reserve banks 
decreased $2,986,000 to $157,443,000, while reserves 
in other depositaries decreased $43,000 to $54,961,- 
000. Thus the aggregate reserve increased $4,113,- 
000 to $738,767,000, but this increase was turned 
into a small decrease in the surplus reserve already 
referred to by the expansion of $4,306,920 in re- 
serve requirements following the increased deposits. 
The bank statement in greater detail appears else- 
where in this issue of the ‘‘Chronicle.’’ 

There have been quite liberal arrivals of securities 
this week from abroad, and in large measure they are 
understood to have been deposited with New York 
banks as collateral. We give elsewhere in this issue 
details of the proposed mobilization of British-owned 
American securities by the British Treasury. This 
is a feature that is most likely to become a money 
market factor of importance in the near future, 








since it contemplates extensive borrowing in American 
centers by the British Government directly or in- 
directly, by depositing as collateral the securities 
that are to be mobilized. Obviously, when such a 
demand as this arises on the local market for funds, 
it cannot fail to have a direct influence on the atti- 
tude of lenders. The banks that have participated 
in the most recent ($50,000,000) credit to London 
banks were called upon yesterday (Friday) to pay 
over on Monday the full amount of their participa- 
tion. The Anglo-French underwriting syndicate 
having expired, there has been quite active selling 
of the bonds, presumably by participants in the syn- 
dicate. These securities from now on are likely to 
enter into the general loan operations of the banks. 
Referring to money rates in detail, demand loans 
have continued within a range of 134 and 2%, 
these figures being the lowest and highest, respec- 
tively, on each day of the week. On Monday 134% 
was the renewal basis, but it was advanced to 2% 
on Tuesday and has since remained at that figure. 
Time money quotations at the close were 244@244% 
for sixty days (against 214% a week ago); 24@ 
234% for ninety days (against 244%); 234@3% for 
four months (against 2144@234%); 234@3% for 
five months (against 234%), and 3% for six months 
(against 234%). A year ago all these maturities 
were quoted at the uniform basis of 334@4%. Com- 
mercial paper discounts arefirmly maintained, owing 
tothe freer offerings, but they have not been changed 
from 3@34% for sixty and ninety days’ endorsed 
bills receivable and for six months’ single names of 
choice character. Names not so well known still 
require as high as 344%. Bankers’ acceptances re- 
main at 2% for sixty and 214% for ninety-day ma- 
turities. As regards the Federal Reserve banks, the 
Federal Reserve Board has this week approved a 
344% discount rate at Chicago on paper maturing 
within ten days. There has been no previous quota- 
tion at the Illinois center for this short maturity, and 
the other rates of the Chicago bank have not been 
altered. The current quotations of all banks are: 
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Authorized rate ‘for discount of bankers’ acceptances, 2 to 4%. 





A steady though not sensational demand for bills 
has been experienced in sterling exchange circles this 
week, largely as a result of the seasonal remittances 
of dividend and: interest disbursements specifically 
payable in sterling on the first of the year. Rates 
for demand bills and cables showed until yesterday 
fractional daily advances after a slight reaction on 
Monday from Saturday’s prices. A sentimental in- 
fluence of a strengthening character was, too, con- 
tained in the news of the second reading of the 
British Chancellor’s bill authorizing him to purchase 
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or borrow British-owned American securities. The 
obvious purpose of the Chancellor’s plan is to obtain 
American funds, either by selling the securities out- 
rightto New York or by using them as collateral to 
obtain American loans. 
portends a substantial increase inthe demand for re- 
mittances, or what amounts to the same thing as a 
restriction upon the movement of gold this way across 
the Atlantic. The general details of the Chancel- 
lor’s plan, as we explained in a preceding paragraph, 
are fully known. The working details, however, are 
yet to be announced, and to quote press correspon- 
dents, “are awaited impatiently in London.” They 
also are similarly awaited in New York, and it is 
recognized that the working out of the plans will be 
one of the most important factors in the foreign ex- 
change situation for some months to come. 

There is, we believe, a considerable amount of 
unnecessary anxiety as respects the sterling ex- 
change situation, which apparently is well in hand 
and should improve from now on. It is only within 
the current calendar year that balances have begun 
to accumulate heavily in our favor. The latest de- 
tailed statement of our foreign trade that is now 
available is that for the ten months ending with 
October, but adding to the excess of merchandise 
exports recorded in that statement the weekly ex- 
cesses on export account that have been published by 
the Department of Commerce (as passing through 
the thirteen leading customs districts), a nominal 
trade balance for the calendar year slightly in excess 
of $1,900,000,000 is indicated. This is a large 
amount. It represents unprecedented activities in 
special lines of our export trade but not in our ex- 
port trade as a whole, and it represents furthermore 
the interference of the war with our importations. 
Apparently this balance has already been much more 
than cared for by the offsetting transactions. Gold 
importations net for the year, for instance, exceed 
$400,000,000; there have been direct loans, including 
the Anglo-French item of $500,000,000 and the later 
credit of $50,000,000 to London banks, in excess of 
$750,000,000; the return of American securities by 
foreign holders throughout the year has been active, 
some estimates running as high as $1,000,000,000 
since the war began, including the concededly active 
liquidation on German account for a period pre- 
ceding the actual declaration of hostilities. If 
the estimate in question is approximately accurate it 
seems quite fair to assume that one-half this tre- 
mendous total, or $500,000,000, may be credited 
in this year’s account as an offset to the excess of 
our exports. In addition are the usual items usually 
spoken of as the “invisible” trade balance, such as 
interest and dividend disbursements and similar 
items. There has, of course, been an almost com- 
plete elimination of expenses of American tourists 
this year. At any rate there seems encouragement 
to believe that the new year will start with a clean 
slate and will furnish opportunity for the British au- 
thorities to demonstrate the practicability of their 
plan to utilize our own securities in paying for their 
war materials and for the balances that otherwise 
are accruing because of the war’s derangement of 
the world’s trade. It is understood that in addition 


to the formal credit of $50,000,000 recently extended 
by American banks to London banks there have been 
by no means inconsiderable private credits extended 


providing in the aggregate a very substantial sum 
additional. 


The week’s gold imports have aggre- 


In any event the transaction | | 








gated $6,925,000, including $2,500,000 by the SS. 
Cymric on Monday, $3,425,000, also from London, ° 
by the SS. Philadelphia on Thursday, and $1,000,000 
from Cuba on Wednesday on the SS. Saratoga. 





Compared with Friday of last week, sterling ex- 
change on Saturday was weaker and demand bills 
declined to 4 71144@4 7134, cable transfers to 4 7214 
@A4 72% and sixty days to 4 68144@468'%. On 
Monday trading was dull; very little business was 
transacted, and there seemed a disposition on the 
part of brokers to hold off pending the announce- 
ment of the dissolution of the Anglo-French Syndi- 
cate; quotations were a trifle easier at 4 71 3-16@ 
4 71)4for demand,4 71 15-16@4 7214 for cable trans- 
fers and 4 68@4 6814 for sixty days. A firmer feel- 
ing was evident on Tuesday, due largely to a renewal 
of buying by international banking interests and 
rather limited supplies of offerings; the range for de- 
mand was 4 714@4 71%, cable transfers 4 72@ 
4 723% and sixty days 4 68144@4 684%. On Wednes- 
day sterling rates opened firm and advanced under 
a more active inquiry for remittance for Saturday’s 
mail—that boat being the last likely to arrive in time 
for the year-end settlements; later in the day, how- 
ever, the market reacted and the close was relatively 
weak; demand ranged at 4 7154@4 71%, cable trans- 
fers at 4 72°4@4 725% and sixty days 4 6834@4 685%. 
Activity and strength continued a feature of Thurs- 
day’s transactions and quotations moved up to 
4 7174@4 72 for demand, 4 7254@4 7234 for cable 
transfers and 4 6834@4 69 for sixty days. On Fri- 
day the market ruled easier with demand at 4 71 13-16 
@A4 72, cable transfers at 4 72 9-16@4 7234 and sixty 
days at 46834@469. Closing quotations were 
4 69 for sixty days, 4 717% for demand and 4 725% for 
cable transfers. Commercial on banks (sixty days) 
closed at 4 6714, documents for payment (sixty days) 
finished at 4 667% and seven-day grain bills at 4 7034. 
Cotton for payment closed at 4 7134@4 71; grain 
for payment at 4 7134@4 71%. 

The feature this week in the Continental exchanges 
has been the severe depression shown by exchange 
on Berlin, demand bills on that center touching the 
exceedingly low level of 7534 cents (for 4 marks) on 
Thursday, which compares with the usually accepted 
par level of 9544. There was subsequently a mod- 
erate recovery from this figure, the closing quotation 
being 7654, which compares with 7854@78 11-16 
at the close of last week. Cable transfers finished 
at 7634 against 78144@785% last week. Austrian 
kronen likewise touched a new low level, namely, 
13.20 for sight, which compares with 13.85 a week 
ago. The diplomatic crisis over the sinking by an 
Austrian submarine of the Italian steamer Ancona 
was undoubtedly influential in considerable measure 
for the weakness in exchange on the centers named. 
On the other hand, the complete suspension of trade 
between the United States and the Teutonic Allies 
affords a very natural explanation of the absence ofa 
demand for remittances and in turn the absence for 
demand for bills. One effect of this weakness in 
exchange has been a further reduction in the offering 
price of German, Austrian and Hungarian bonds by 
bankers in this city. The German Government 5% 
bonds (third war loan) are now offered at $200 per 
1,000 marks, against the former price of $202 50; 
the German Government 4% bonds are offered at 
$184 per 1,000 marks against $185 50; Austrian 
Government 54% bonds (third war loan) are 
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offered at $135 for 1,000 kronen against the former 
price of $141 75; and the Hungarian Government 
6% bonds (third war loan) are now $140 per 1,000 
kronen against the recent price of $146 75. These re- 
duced quotations follow other reductions announced 
a fortnight or so ago. Exchange on Paris in sym- 
pathy with sterling has ruled comparatively steady, 
the sterling rate for checks in Paris closing at 27.75% 
francs on Thursday (no quotation being received by 
cable on Friday), against 27.68 a week ago, while 
the Paris check rate in New York at the close of 
business yesterday was 5 86 against 5 844% a week 
ago and cable transfers were 5 85 against 5 8314 
week ago. Austrian kronen sight finished at 13.35 
against 13.85 a week ago. Swiss exchange at the 
close was 5 28 for sight and 5 29 for cables, against 
5 31 and 5 30 a week ago; bankers’ sight on Amster- 
dam closed at 43% and cables at 4334 against 42% 
and 4214 last week, while commercial sight is 4314 
against 4134. Italian lire are 6 57 for sight and 6 56 
for cables against 6 58 and 6 5714 a week ago. Greek 
exchange remains on the basis of 5 1514 for checks. 
Copenhagen checks are 27.70 against 28 a week ago, 
and demand bills on Norway and Sweden are 28.05, 
or without net change for the week. Russian rubles 
closed at 3134 against 3134@31% last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $2,008,000 net in cash as a result of the currency 
movements for the week ending Dec. 17. Their 
receipts from the interior have aggregated $7,028,- 
000, while the shipments have reached $9,036,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $4,- 
614,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $2,606,000, as follows: 




















Week ending Dec. 17. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement. .-.--_.-.-..- $7,028,000 $9,036,000|Loss $2,008,000 
Sub-Treas. oper’ns and gold imports. 27,605,000; 22,.991,000;/Gain 4,614,000 
TEES cnagdadiokétonenmaberninns $34,633,000! $32,027,000'\Gain $2,606,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Dec. 16 1915. 


Dec. 17 1914. 




















‘Lot. week|753,968, 332) 66 738,200890,7 og 9902 292 81 64,498, 950756 781,201 
Prev. week!750,100.748| 66,834.200816.934. 144,423 64'231 9501766, 376.373 


c July 30 1914 in both years. h Aug. 6 1914 in both years. * Oct. 20. 


THE CORRESPONDENCE WITH THE AUSTRIAN 
GOVERNMENT. 


The note of our State Department to Austria on 
the Ancona outrage, written Dec. 6 and delivered 
at Vienna by our Ambassador this week, was itself 
not unexpected. Even the peremptory and uncom- 
promising nature of the text, as published last Mon- 
day, had been foreshadowed. More than any of our 
Government’s previous notes to Germany, dealing 
with the invasion of neutral rights through unlawful 
destruction by submarines of peaceful ocean trav- 
elers, the note to Austria used plain language when 
denouncing the offense. 











ooo | Thursday, 





It sets forth the facts, already established by the 
testimony of survivors, that after the Ancona had 
been halted by the Austrian submarine, and before 
the passengers had all been able to take to the’ ‘boats, 
the submarine fired shells at the vessel and leventu- 
ally torpedoed and sunk her. It points out that the 
Austrian Admiralty itself, in a public statement, has ad- 
mitted the torpedoing of the vessel while’people! were 
still on board. The note lays stress on the fact that 
the Austro-Hungarian Government was aware ‘of _the 
attitude of the United States, as previously expressed 
toward similar actions by submarines. It asserts that 


a|the commander, by shelling and torpedoing the 


boat before persons on board had been given time to 
leave, ‘‘violated the principles of international law 
and of humanity.” Our Government assumes, 
therefore, either that the commander of the sub- 
marine violated his instructions or else that the 
Austrian Government had failed to issue proper in- 
structions—which latter alternative the note assumes 
to be inadmissible. In concluding, therefore, the 
State Department expresses our Government’s ex- 
pectation that the Austro-Hungarian authorities 
“will accede to its demand promptly.” 

Special attention has naturally been paid to the use 
of the words “demand” and “promptly” in this con- 
cluding paragraph. The note is known to have 
been the individual production of Secretary Lansing. 
It was approved and endorsed, however, by the 
Administration as a whole, and it undoubtedly ex- 
presses the attitude of our Government and of the 
great body of the American people towards all such 
violations of international law and of the principles 
of humanity. To what extent the severity of the 
language was due to the restlessness of our pub- 
lic over Germany’s procrastination in formally 
disavowing the most notorious submarine offense 
of all, the destruction of the Lusitania without 
warning, is a matter of conjecture. But it was 
obviously necessary, in any case, to call the Austrian 
Government sternly to account, not only because 
of the peculiarly wanton cruelty of this action of 
her submarine, but because, as the note intimates, 
Austria, as an ally of Germany, was particularly 
bound to observe and respect the attitude of the 
United States toward such matters, to which on the 
general question of submarine warfare the German 
Government had already/yielded. 

The reply of the Austrian Government, of which 
the general contents were cabled from Vienna on 
was hardly of a satisfactory nature. As 
cited in the dispatch, the Austrian Government raised 
the question whether, even supposing the facts 
alleged to be correct, our Government’s note had 
given “sufficient reasons for blaming the com- 
mander of the submarine and the Austro-Hungarian 
Government.” It intimated with some evidence of 
irritation that the American note had not desig- 
nated the persons on whose testimony it relied, ‘and 
to whom it apparently believes it must attribute a 
higher degree of trustworthiness than to a commander 
of the Imperial Royal Navy.” 

Whether this fairly represents the character of 
our note, must be judged by those who have read 
both documents. We imagine that most people 
who do so will be considerably astonished that the 
Vienna Foreign Office should have thought of in- 
serting in its note such a reference to disputed au- 
thority on the facts when its own Admiralty, in a 
formal report, had admitted those facts “much as 
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the loss of innocent lives must be regretted and de- 
plored,” and had merely alleged in extenuation that 
an enemy boat was approaching, “‘and, second, that 
there was danger of the Ancona escaping, which, 
according to his [the commander’s] instructions, was 
to be prevented in all circumstances.” But the 
Austrian Government could scarcely have expected 
our Government, with its position defined as it has 
been in the Lusitania and Arabic notes, to accept 
so extraordinary a Utefense of the massacre of helpless 
passengers on a non-resisting vessel. The Austrian 
Admiralty’s reasoning, in regard to the Ancona’s 
possible escape, would absolutely apply to the mur- 
dering of non-resisting civilian prisoners by the 
Austrian army, on the approach of a hostile military 
force. 

On the more general principles involved in our 
Government’s representations, the Vienna note de- 
clares that Austria “must leave it to the Washington 
Cabinet to draw up the individual legal maxims 
which the commander of the submarine is alleged to 
have violated.’”’ Nevertheless, the Austrian Gov- 
ernment professes itself to be ‘in principle prepared 
to enter into an exchange of opinion with the Ameri- 
can Government.” This is clearly a temporizing 
attitude; it may make further exchange of notes 
unavoidable, though hardly with any relaxation of 
ourown demands. This will not allay the undoubted 
impatience of our people at the prolongation of the 
diplomatic correspondence in such matters as the 
Lusitania. Yet we think it only fair to say thatthe 
people who have been most angry in their criticism 
of the orderly and deliberate procedure are the least 
ready in suggesting the alternative. If such alterna- 
tive were not an ultimatum, a breach of interna- 
tional good relations, and possible political compli- 
cations at home due to divided sympathies among 
American sympathizers, what would it be? We see 
no alternative to those results beyond a decently 
deliberate process of diplomatic correspondence. 
What has been accomplished already by such cor- 
respondence, in the formal agreement of the German 
Government to recognize our presentation of inter- 
national law in the matter of submarine warfare, 
is at least a diplomatic achievement of high im- 
portance for the future. 

As for the Austrian correspondence, it is to be 
presumed that our Government is in possession of the 
necessary documentary evidence and legal prece- 
dent. Both the Washington authorities and the 
financial markets have appeared to believe that 
Austria in the end will concede our main conten- 
tions. It is easy to say that either Austria or Ger- 
many may look with indifference on a breach with 
the United States, when circumstances do not admit 
of our participation in the war. But this is only 
part of the story. Vienna knows, as well as other 
capitals, that the attitude of our Government toward 
these barbarous and lawless practices voices the 
opinion of the civilized neutral world. Further- 
more, breach of good relations with the United States, 
especially on such grounds, would have a bearing 
on the longer future which is certain to make any 
belligerent pause. The speech of the German 
Finance Minister on Wednesday, outlining the strong 
position of German finance, set forth that Germany 
is as able to bear the financial strain to-day as she 
was in the Napoleonic wars, or the Thirty Years War; 
that the Government had been markedly successful 
in its war loans; that the resources for her war ex- 





penditures had been obtained almost exclusively at 
home, whereas her opponents had been forced to 
borrow abroad. But Dr. Helfferich also estimated 
that of the $30,000,000,000 present annual expendi- 
ture for war by all the belligerents combined, the 
Teutonic Allies are burdened with something over 
one-third, or upwards of $10,000,000,000. Further- 
more, not to mention the evidences of economic pres- 
sure in the matter of necessaries of life, it is evident 
in the case of Germany and Austria, as in the case 
of other belligerent States, that the requirements 
for financial rehabilitation after war will be enor- 
mous. 

In this process, under the extraordinary economic 
situation which has arisen in the world at large, it 
is the financial resources of the United States, the 
market to which the available capital and the free 
gold of the world have been steadily gravitated, which 
must chiefly be relied upon. Financial relations be- 
tween the United States and any of the present bel- 
ligerent States will at the close of the war be unavoid- 
ably affected by the political relations between them 
during the war and at its close. What would be the 
effect of an outright breach of good relations, pro- 
voked through a European Government’s defense 
of barbarous practices in war, is a question which 
none of the European Powers is likely to ignore. 








THE OVERTHROW OF FINANCIAL AND 
POLITICAL THEORIES. 


Not the least surprising or the least important of 
the forms of destruction the war is effecting is the 
complete refuting of certain financial and political 
theories which had become accepted principles. 
Ideas are the most dangerous things in existence. 
Once given expression they escape from their author, 
and, like scandal, fly abroad and assume unantici- 
pated form. The old saying about the Devil applies 
to them: who rides with him “rides fast and 
rides far.’ 

Mr. Thomas W. Lamont, of J. P. Morgan & Co., 
made an important address last Saturday night to 
a select group of gentlemen on “The War and 
Finance,” in which he called attention to the way 
in which the war has upset traditions, overturned 
theories and broken up accepted principles, which 
he illustrated by some notable examples. 

Of course the general truth of the instability of 
political and financial theories is not new. If the 
fathers of the American Constitution were alive to- 
day they would find such change in the interpreta- 
tion of their leading principles, and in their applica- 
tion, that they would not know their own child. 
Their theories of representative government, of the 
ballot, of Presidential election, of taxation and the 
tariff, of money and of banking, of “entangling 
alliances” and of the Monroe Doctrine, not to say of 
the working of the departments of State and of 
“liberty, equality and fraternity,” have long since 
become academic. 

Indeed such changes are so common that Prof. 
Seeley, the historian, has said: “If a man begins by 
saying ‘History tells us,’ we know he is going to lie; 
and he always does.” As an illustration of the com- 
pleteness of such changes we have his assumption 
in 1883, in his epoch-making book, ‘“The Expansion 
of England,” that “the future of the world 
is with the big States.” This in face of the fact 
that the settled policy of England, from Elizabeth 
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onward, is fixed on the principle of supporting the 
smaller nationalities, which has been pressed with 
vigor in turn by her great Ministers, Castlereagh, 
Canning and Palmerston. Lord Bryce laments the 
change in his recent book on ‘The Balkan Prob- 
lem,’’ where he says, ‘“The most conspicuous feature 
in the evolution of the modern world has been the 
effacement of the smaller and the growth of the large 
nations and nationalities. Local patriotism, with 
all that diversity and play of individuality which 
local patriotism has evolved, withers silently away.” 
Whatever the future has in store the change of 
theory is definite. 

Mr. Lamont began with taking up the widely 
accepted idea that the great bankers acting together 
can prevent war. It seemed confirmed in recent 
times by the importance attached even by our 
Government to the “Six-Power Group” in which 
the Morgan firm, Kuhn, Loeb & Co., the First Na- 
tional and the City Bank were engaged with others 
in the affairs of China; and also by the well-under- 
stood fact that it was the opposition of the bankers 
of Germany, because of the condition of the country’s 
finances, which stopped the impending war in 1911 
after the Agadir incident. In the present war the 
bankers were not consulted. The Government 
leaned upon them but did not consult them. It did 
not stop to count the cost. It plunged forward like 
the Gadarene swine, though the precipice with its 
relentless horrors lay directly ahead. 

Another theory generally accepted has been that 
no modern war could long endure because of the 
frightful cost. This also has been disproved. After 
a year and a half of war there is much talk of peace, 
but not among bankers. Expenditure in the war 
is on a scale never before dreamed of. The daily 
cost of our War of the Rebellion was at its close 
three million dollars a day. Great Britain began 
this war with ten millions, and is now spending nearly 
twenty-five million dollars daily. France and Russia 
are not very far behind. Altogether the contending 
nations are facing a daily outlay of not less than 
95 millions. The theory has been overturned by 
the fact that the resources of the nations have grown 
so enormously in the last decade. Great Britain’s 
debt 100 years ago was 41% billions of dollars, which 
was equal to three years’ income of the nation; now 
it is some 10 billions, or less than one year’s income. 
With no greater a burden than she bore in the Na- 
poleonic wars, she could carry a debt of 40 billions 
now at 5%. If the war should end within six months 
it would not be because of financial exhaustion. Of 
course this is not equally true of the lesser Allies. 
They are aided, Great Britain alone furnishing them 
some two billion dollars. The old fear of financial 
bankruptcy which reappears constantly in English 
history from the days of Bolingbroke in 1749 has 
passed away. 

The theory that debts due from the colonies could 
be settled only by one method of exchange has also 
gone by the board. The European States eagerly 
accumulated gold. Great Britain, on the contrary, 
relied on her credit and took no steps to gather gold. 
The first excitement and disposition to inaugurate 
runs upon the banks was met by Government action 
guaranteeing debts, and by a few men meeting over 
Sunday and adopting measures which preserved the 
industries and commerce of England. There was no 
trace of excitement, still less of a run on the banks 
in London when they opened after the Bank holiday 





= =—=—== 
the first week of the war. In America a pool of 


80 millions, followed by two others to meet other 
needs of 100 millions and of 150 millions, were 
entirely effective. Meanwhile the other States have 
mobilized gold. France has gathered 400 million 
dollars from her own people and is marketing her 
American securities, while Germany has opened war 
banks everywhere in which people can borrow on 
almost anything in the form of security, and is 
pyramiding her credits to such an extent as to 
threaten eventually a severe downfall. Great Brit- 
ain pays as she goes as far as possible and is the one 
State that has increased taxation on ‘a large scale, 
planning to reach 50% on large incomes if necessary. 

Important changes are taking place also in our ideas 
both of industry and of trade. Abroad great socializa- 
tion of industry is taking place everywhere. Old 
theories and principles which have been regarded as 
axiomatic are discarded. It is perhaps too early to 
decide whether we shall have to face severe compe- 
tition because of a better and broader organization, 
or whether the end of the war will bring us face to 
face with wide demoralization. The rate of exchange 
with the pound sterling at the rate of $4 70 and the 
ruble at 3244 cents shows the world financially at 
the feet of the United States. We are for the first 
time rapidly becoming a creditor nation; a change so 
important and so complete that we are finding it 
almost as difficult to grasp its significance as are 
other countries. The recent Anglo-French Com- 
mission could not understand for some time that 
America was not seeking foreign loans for invest- 
ment. 

The financial world, Mr. Lamont holds, has 
changed as if over night. Consequently we must 
ask, What of the future? There is no occasion for 
a gloomy view of the future even if the war should 
last for another year. Resources are being mobilized 
in unparalleled degree. The serious danger is our 
absorption in materialistic phenomena which of 
course are threatening. But plans are making for 
the United States becoming builders-up of a wreck- 
strewn world. New enterprises are opening which 
have large promise, requiring intelligence and cour- 
age. Russia is making overtures for interesting us in 
her industries and railways long after the war. 
Belgium and France will need similar aid. The 
great function of finance in the past has been to 
protect against threatening situations; now it is to 
accept the responsibility of rebuilding the world. 
If it is to carry on this responsibility, then there 
must be seen a great increase in scientific attainment 
and a great revival of useful arts, to be followed by a 
similar revival of learning and of the fine arts. 

If this survey of Mr. Lamont’s can be accepted, 
there is every reason for feeling that, with all the 
unutterable sorrows of the war and its terrible waste 
of all that men strive for and cherish, life is still to 
be well worth living and the world of to-morrow is 
to be a field for worthy enterprise and for the de- 
velopment of & noble humanity. 








MEETING “EMERGENCY” IN OCEAN- 
CARRYING. 

Secretary Redfield, from whom, as a man of some 
business experience, better things might fairly have 
been expected, continues to harp upon the alleged 
emergency in shipping and the assumed necessity 
of Government intervention to end it. In a long 
address in Brooklyn, on Wednesday evening, he 
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cited two news items, seven months old, concerning 


the scarcity of shipping accommodation, and an 
announcement by the London ‘“‘Economist”’ of a 
month ago that hereafter, as a war measure, the 
British Government may requisition for merchandise- 
carrying any registered ship, and he added this 
summary of the situation as he sees it : 


“Our merchant marine was never as large as it is 
to-day. The increase in it was never as large as in 
the last fiscal year. It is growing to-day faster 
than it ever grew before. We never needed ships 
as badly as we need them now. We never were 
more dependent upon foreign ships than we are 
now. Never did this dependence rest on a more 
shaky foundation. Never had we so much of a 
marine. Never did we suffer so much from lack of 
one. Never did we add to it so fast. Never was 
our helplessness to add to it sufficiently more 
marked.” 


Then he went on to protest against our dependence 
on others, declaring that we do our trade ‘“‘by the 
consent of others when it pleases them to have us 
do it, as it pleases them to have us do it, to the extent 
that it pleases them to have us do it, and under 
rules which they lay down.” He declared that ‘‘no 
people are free so long as they are bound, and we are 
not now a free people on the sea.” He brought up 
again the figure of a “store’’ depending on a rival’s 
delivery wagon, and at present the rival is rushed 
with business and gives his own the preference. 

It can be objected to this slashy talk that it is 
overdrawn and that some of it seems self-destructive; 
but if we admit for the occasion that it is a calm 
statement of the situation the question is what Mr. 
Redfield would have done about it. He brings in the 
Shipping Bill again, with some modifications which 
may possibly be those hinted at by Mr. Wilson in 
his address to Congress. Now it is to have “this 
whole matter of the merchant marine put in the 
hands of a Shipping Board.” This board should 
have broad supervisory powers; should be em- 
powered to build vessels ‘‘in private or public ship- 
yards;” to buy, charter, or lease them; and to 
exemplify “the principle of public ownership with 
private operation.” Then comes the old proposition: 
a corporation wholly or partly subscribed by Govern- 
ment, with a hint of a licensing of all vessels, domes- 
tic and foreign, to enter our ports. And then 
(making a comparison of things obviously not alike) 
comes a suggestion whether a steamship company, 
any more than a railroad, should be allowed to 
abandon an existing line (of course, without regard 
to the reasons) “without public consent,” that is, 
without the consent of this board. 

Now, if we waive for the moment all the serious 
objections to Government’s going into the shipping 
trade, and if we pass by the important fact that this 
is a war situation which must end and may do so 
somewhat unexpectedly, and if we assume that the 
demand for ocean carraige is not going to slacken 
at all (certainly an extravagant supposition) even 
then Mr. Redfield does not make out a case for his 
“board” proposal, albeit he presents it somewhat 
less brusquely than formerly. By his own state- 
ment, we are building ships faster than ever before, 
we never needed them so sorely, we were never so 
“dependent”’ and were never so helpless to build 
them fast enough. So, in order to change this 
deplorable situation, we should set up another 
“board,” with all sorts offfpowers and should lug 





in Government. Why should we? It would af- 
front reason to suppose that board or Government 
could rub an old lamp and evoke either shipyards, 
materials or workmen; we are absolutely limited 
to the resources we now have. If anybody imagines 
that Government can do more or better or swifter 
work than private capital can do, he must go for 
the explanation to the conjuror who pulls a long 
series of objects out of one small hat. Is Mr. Red- 
field such a performer? 

If the American energy and initiative which Mr. 
Wilson himself affirmed, praised and challenged, 
almost in one breath only a week ago, is really 
not now meeting the call of the emergency, there is 
an explanation right before the eyes of all who are 
willing to see it. There is an emergency demand for 
war munitions, and how quickly and largely Ameri- 
can enterprise has sprung to seize the opportunity 
we all know. Existing plants have been enlarged 
or adapted, and pasteboard cities like Hopewell in 
Virginia have arisen around munition plants, almost 
as if Aladdin had been at work. It is very simple; 
here was a great and a passing opportunity for 
profit, and the American was not warned away. 
It was perfectly understood that the foreign buyer 
took his chances on successful delivery and the 
American producer took his upon the fulfillment of 
the contract to buy, as upon fire, explosion, labor 
rows, and all else; he was free to push ahead, and he 
pushed. Government would neither interfere nor 
compete. Now take the lesson, and apply it. 
Make it clear beyond question that. Government 
will not undertake either to plunge or to compete 
with private enterprise in the business of supplying 
the demand for ocean carriage, and then the instru- 
mentalities of carrying will be supplied. Stop all 
such speeches as these from Mr. Wilson, Mr. Redfield, 
and the rest of them. Stop all talk of shipping 
bills, and have it distinctly understood so. Take 
off existing statutory hindrances, as well as make 
clear that no new ones will be enacted. Stand by 
the challenge to the qualities of the American, and 
trust him to go after profit whither it beckons him. 
He will certainly do that; but to hold over him the 
menace of a competition without business manage- 
ment or responsibility, and backed in its ramblings 
by the unlimited power to tax, and then to berate 
him for not showing more life—what an absurdity 
is this. 








RAILROADS AND LAND VALUES. 


A number of the life insurance companies have an 
association of their presidents, and for some years 
past this body has held a convention here in the 
month of December; the one lately held (the ninth) 
turned its attention almost exclusively to the one 
topic of investments, as especially related to agricul- 
ture, to city development, and to general progress. 
Speaking of the relation of the railroad to land 
values, Mr. Fairfax Harrison, President of the 
Southern Ry., collated some very interesting matter 
showing the indispensableness of rail transportation 
to the market for farm products, and therefore to the 
value of farm lands. He cited the elementary propo- 
sition that any excess a man can produce beyond 
what his family can consume has no value to him 
unless he can sell it; further, since the majority of the 
people in a given section produce generally the same 
things, their excess over the needs of consumption 
must go to distant markets)ifjtheylfind any at all. 
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Hence, abundance in a new territory goes largely to 
waste; some forty years ago corn was burned as 
fuel in some spots of Kansas, because it was ‘‘worth” 
most for that use, and we believe there have been 
times and places, in other new territory, when wheat 
was burned or was fed to cattle. 

The farmer has practically reached his market 
when he reaches the railroad station, said Mr. Harri- 
son, since there his products are generally taken off 
his hands by others, whatever their ultimate des- 
tination; so it has come about that the average 
farmer takes the railroad (as, indeed, most other 
people take it) as a sort of thing of course, not 
realizing how essential an instrument it is. In 1906 
the Agricultural Department figured the cost of 
freight haul by wagon over approximately nine miles 
as 21 cents per ton per mile, and while a longer haul 
would somewhat reduce the average cost, any con- 
siderable distance from rail must eat nearly all agri- 
cultural profit; for example, the Department found 
60-mile hauls in Georgia where the haul to the rail 
cost $32 per ton, an obviously exhaustive tax. In 
Minnesota or South Dakota, lands at any consider- 
able distance from rail or natural water routes would 
be valueless for wheat, and such lands in Texas 
would be valueless for cotton or any other crop; they 
would be fit only for grazing cattle to go to market 
on the hoof. This is still more severely true as to 
perishable crops; the peach orchards of Georgia and 
the strawberry fields of the Carolinas would be 
useless without the railroad, and we may say of 
farm lands generally that they ‘‘are valuable in the 
inverse proportion of their distance from modern 
transportation facilities.”’ 

Coming to some specific instances, said Mr. Harri- 
son, the three adjoining counties of Rappahannock, 
Madison and Greene, in Virginia, are without the 
rail, and their farm lands were reported by the last 
census as ranging from $12 46 to $6 67 an acre, 
while in the nearby contiguous counties of Fauquier, 
Culpeper, Orange, Albemarle, Rockingham, Page 
and Warren, all having the rail, average values 
ranged from $20 40 to $4046. In Georgia, Heard 
County, in 1910, without the rail, had an average 
value of farm land of $10 91, and in three contiguous 
counties with the rail, values ranged from $14 to 
$20 22. 

The first statement made by a man who advertises 
a farm for sale or hire, and the first question put by a 
prospective taker, relate to distance from a railroad 
station. So Mr. Harrison lately procured a special 
report on this from the agents of the industrial and 
agricultural departments of the Southern road, men 
who are in daily touch with agricultural interests in 
the South and are engaged both in promoting better 
agriculture and furthering immigration. He cites a 
few contrasts from this report: In Mecklenburg 
County, Va., land one mile distant is worth $63 an 
acre, which dwindles to $11 seven miles away; in 
Prince William, $95 at one mile and $24 at six miles; 
in Albemarle, $55 at one mile and $30 at ten; in Camp- 
bell, $50 at one mile and $8 at fifteen; in Surry 
County, N. C., $47 25 at four miles from rail and 
$11 25 at fifteen; in Transylvania in the same State, 
$151 50 an acre at one mile from rail and a half-mile 
from a town of 1,000 population created by the road, 
and $15 an acre at eight miles from that town. — 

Before the building of the Coal & Iron Branch 
of the Western Maryland RR., a large tract in Ran- 
dolph County, W. Va., sold at $6 an acre, and the 





same land brought $30 after the road was built; an- 
other tract sold before at $450, and after brought 
$25, $35 in a few months more, and later $40. 
Before the Tallulah Falls road in Georgia, the best 
farm lands in a fertile section of Habersham and © 
Rabun counties could be had at a dollar or two an 
acre; they are now held at $10 to $40, and although 
this rise is partly by improvements, it is the road 
which caused the improvements. 

Mr. Harrison proceeded to another point: that far 
the greater part of a railroad’s revenue is disbursed 
in the territory traversed by its line. Taking his 
own as a typical road in this respect, he said that 
68.51% of its gross receipts in the third quarter of 
1915 went out for operating expenses, nearly all of 
that in its own territory; further, of $1,501,480 ex- 
pended in that third quarter for improvements (this 
money being realized by sale of securities) the greater 
part went out in that same territory. Still further 
(and as against the narrow view that the benefitis 
confined to the precise spots where the construction 
work is done) he said that the people of one locality 
may really be more interested in improvements quite 
distant along the line than right where they live, be- 
cause distant improvements may relieve congestion 
and increase service on the whole line. This recalls 
to mind something Mr. Harrison did not mention; 
the suggestive comparison, by Mr. James J. Hill, of 
inadequate terminals to the narrow neck of a bottle; 
the contents of the railroad “‘bottle’ cannot move 
better than the ‘‘neck”’ allows. 

There is no point in the foregoing which has not 
been made before; its value lies in its citation of 
striking examples, by a man who has direct knowledge 
of the matter, of the close connection between rail 
facilities and the value of farm land. The latter 
may be of ideal fertility and ease of culture; but any 
crop beyond what can be consumed on the spot de- 
pends on transportation, and transportation means 
railroads. The moral is plain for Texas, where are 
great areas without rails; for many other States 
which need railroads and have not yet distinctly 
realized that shaking a club at capital is not the way 
to get them; for the whole country, where there is 
still something to learn of the value of railroads. If 
we call them arteries, they must not be constricted; if 
we call them work horses, they must not be starved. 
Either figure will serve to convey the lesson, so much 
needed yet; or we could cite a homely proverb that 
the good workman never quarrels with his tools. 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 


It is a very long time since we have had such an 
extremely favorable statement of railway gross and 
net earnings as it is our privilege to record to-day. 
Doubtless, too, it will be many a day (after we get 
beyond the unusual period through which we are 
now and will in immediately succeeding months be 
passing) before it will be possible again to present 
exhibits of the same extraordinarily auspicious char- 
acter. The conditions responsible for the gratifying 
results that are being witnessed are highly exceptional, 
and their repetition would be possible only with a 
recurrence of the state of things out of which they 
have grown, and that seems quite improbable. We 


are witnessing tremendous gains in gross earnings— 
gains it is true in large part a recovery of previous 
losses, but gains nevertheless—while at the same 
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time expenses are being added to in only slight de- 
gree, and on individual roads are actually being 
reduced. This uncommon combination is producing 
large absolute and huge ratios of gain in the net. 

When 1915 opened the railroads of the United 
States—owing to business depression, oppressive 
Government’regulation and the great rise in operating 
cost occasioned by higher wage schedules and ad- 
vances in other items entering into the expense ac- 
counts, together with more exacting requirements of 
the public service—had been brought to such a pass, 
while the outlook for the future was so unpromising, 
that a policy of most rigid economy and retrench- 
ment was forced upon the railroads as a matter of 
self-preservation. As a result all through the year 
curtailment has been practiced in every direction, 
and every item of expense that could be cut out for 
the time being has been eliminated. Repairs and 
renewals have been kept down to an absolute mini- 
mum—at least so far as it could be done without 
peril or jeopardy. 

While the carriers were still adhering rigidly to this 
policy which circumstances had fastened upon them, 
there came all of a sudden in the latter half of Sep- 
tember an influx of traffic of such magnitude asto 
tax completely the facilities of the roads and in fact 
altogether to overwhelm them. Had any such 
volume of business been counted upon, with the at- 
tendant great increase in revenues, a schedule of 
repair and renewal work in accordance therewith 
would have been laid out. As it is, budgets of ex- 
penses which are made for months aheadfand, once 
made, cannot be readily changed, especially in the 
case of the great railroad systems, have continued on 
the narrow and restricted basis determined upon when 
the indications appeared to point to a decidedly lean 
period for some time to come. Not improbably the 
development of operating efficiency has’ brought 
some geniune economies, but in the main the reason 
why expenses have not risen proportionately to the 
great increases in revenue is found in what we have 
just said. 

That we are not exaggerating as to the favorable 
nature of the results and the magnitude of the im- 
provement will appear when we note that as com- 
pared with the corresponding month last year the 
increase in the gross earnings amounts to no less than 
$37,087,941, or 13.57%, while in the net earnings 
the improvement is $30,079,562, the ratio of improve- 
ment in this case being over 33%. In other words, 
with an increase of over $37,000,000 in the gross, the 
addition to expenses has been barely $7,000,000, with 
the effect of making this year’s net fully one-third 
larger than that of last year. Stated in another way, 
gross earnings for the month in 1915 were $311,179,- 
375, against $274,091 ,434, while the net this year is 
$119,324,551, against but $89,244,989 last year. 
It should be understood, too, that this is the result 
for the roads of the United States alone—that the 
Canadian roads with their immense gains, arising 
out of the phenomenal wheat crop harvested inthe 
Dominion, are not included. 





October (476 roads) — 1915. 1914. Amount Increase % 
ES Se 248,972 247,009 +1,063 0.43 
EE SE ES $311,179,375 $274,091,434 +$37,087,941 13.57 
Operating expenses__.________ 191,854,824 184,846,445 +7,008,379 3.80 

 & es eae pe $119,324,551 $89,244,989 +$30,079,562 33.70 


We have already indicated that comparison is 
with poor earnings last year and, in truth, 
the totals of earnings, both gross and net, were re- 
duced in both the two years preceding. While this 





detracts somewhat from the significance of the 
gains now disclosed, it is a fact that the present 
improvement far surpasses in amount the losses of 
these two preceding years. For October 1914 our 
compilations registered $28,740,856 decrease in gross, 
or 9.64%, and $8,014,020 decrease in net, or 8.38%. 
In October 1913 our table showed a shrinkage in the 
gross of $1,281,011. This was hardly more than 
nominal, it is true, being but 0.48%, but i was 
attended by an augmentation in expenses of no less 
than $11,829,842, thus producing a loss in net in 
amount of $13,110,853, or 11.85%. Combining the 
losses for 1914 and 1913, the gross was reduced 
roughly $30,000,000 in two years, and net over 
$21,000,000, the exact amount of decrease being 
$21,124,873. In October 1912, however, our figures 
showed a gain in gross in the magnificent sum of 
$35,264,683 (due in part to the circumstance that 
there was an extra working day in the month, owing 
to there having been only four Sundays against the 
previousfive Sundays), and a gain in net of $14,822,- 
028. For October 1911 our compilations recorded 
trifling gains, the increase in gross for the whole 
railroad system of the United States being only $1,- 
370,362, or hardly more than one-half of 1%, while 
the addition to the net was on the same slender basis, 
being no more than $2,110,767, or 2.30%. In 
October of the year preceding (1910), the addition to 
gross was also relatively insignificant, being $2,643,- 
059, while at the same time there was alarge increase 
in expenses, and as a consequence net earnings fell 
behind no less than $10,489,004. In October 1909, 
of course, there were large gains in both gross and net, 
$28,560,921 in the former and $15,360,538 in the 
latter, the large improvement at that time followed 
mainly because of the poor statement for Octo- 
ber 1908, when there was a decrease in gross in the 
large sum of $18,196,132. In the net there was then 
no loss, owing to the practice of the most rigid econ- 
omy and the cutting down of expenses in all direc- 
tions, so that the loss in gross was converted into a 


gain of $5,176,453 in net. In October 1907, which 
was the month when the panic occurred, there was 
considerable improvement in the gross, but the net 
fell off, owing to the great rise in expenses, which was 
a noteworthy characteristic even at that period. 
In the following we furnish a summary of the Octo- 
ber comparisons of gross and net for each year back 
to 1896. For 1910, 1909 and 1908 we use the 
Inter-State Commerce totals, but for the preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, because of the refusal at that time of some of 
the roads to give out monthly figures for publication. 





























Gross Earnings. Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Given. Preceding. | Decrease. Given. Preceding. | Decrease. 
Oct. BS $ $ x $ s 
1896 .._| 62,589,268| 65,982,600) —3,393,332| 24,162,741| 25,938,287, —1,775,546 
1897 ...| 72,051,957| 67,359,774) +4,692,183) 27,875,335) 25,825,573) +2,049,762 
1898 ...| 79,189,550) 74,808,267) +4,381,283| 32,203,684) 29,708,237) +2,495,447 
1899 ___| 93,439,839) 82,648,011/+ 10,791,828 36,761,616, 32,652,688) +4,108,928 
1900 ...|101,185,248| 97,613,383) +3,571,865| 38,239,892) 38,530,251) —290,359 
1901 _..|114,274,630|100,811,585|+ 13,463,045) 45,303,549) 37.609,947) + 7,693,602 
1902 ...|112,017,914)105,740,749| +6,277,165| 40,669, 41,086,351; —416,786 
1903 _..|122,375,429|112,380,430) +9,994,999) 43,341,694) 40,934,029) +2,407,665 
1904 .—|130,075,187|125,423,583| +4,651,604| 48,561,136) 43,713,268) + 4,847,868 
1905 -- -|136,313,150|125,758,596) + 10,554,554| 49,824,783) 46,794,680) +3,030,103 
1906 ...|143,336,728/128, 494. 525|+ 14,842,203) 51,685,226) 46,826,357) + 4,858,869 
1907 ...|154,309,199)141 ,032,238| + 13,276,961) 46,983,606) 50,847,903) —3,864,295 
1908 .../232, 230, "451 250 ,426,583\—18,196,132) 88,534,4 358, +5,176,453 
1909 ...'267,117,144'232 556,223 +28,560,921 104,163,774) 88,803,236) + 15,360,538 
1910 ... 263,464 ,605|260, 821,546) +2,643,059) 93,612,224/104,101,228|—10,489 ,004 
1911 .-.|260,482,221/259,111,859} +1,370,362| 93,836,492| 91,725,725) +2,110,767 
1912 _ ..|293,738,091/258 473,408) + 35, 264 "683 108, ‘046, "304 93,224,776) + 14,822,028 
1913 ...|299,195,006/300 476,017; —1,281,011| 97,700 "506/110,811, 359\—13,110,853 
1914 _..|269,325,262/298 ,066,118-—-28 740,856) 87,660,694, 95,674,714; —8, ‘014, 020 
1915..-! 311,179.375|274,091 434 + 37,087,941'119,324,551! 89,244,989|+ 30,079 ,562 


~ Note. — tn 1896 





the number of roads included for the month of October was 125° 


in 1897, 125; in 1898, 121; in 1899, 126; in 1900, 131; in 1901, 111; in 1902, 105 
Inge! 168; in 1904, 100; in 1905, 96; in 1906, gi; in 1907, 88; in 1908 the returns 
ere based on 231 721 miles; in 1909 on 238 955 miles; in 1910 on 241,214 miles; 





in i911 on 236, 291 miles; in 1912 on 237, 217 miles; in 1913 on 243,690 miles; in 


: 1914 on 244, 917 miles; in 1915 on 248 072 miles. 
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The showing for the separate roads this year is a 
repetition of the collective results. There are gains 
everywhere and they are for large amounts. The 
Pennsylvania of course heads the list and on the lines 
directly operated east and west of Pittsburgh re- 
ports $4,707,286 increase in gross and $3,125,698 
increase in net. This compares with $3,048,162 
decrease in gross and $398,671 decrease in net last 
year, showing that the present year’s improvement 
has yielded gains far surpassing the previous year’s 
losses. The New York Central comes next with 
$2,736,729 increase in gross and $2,476,122 increase 
in net. This, however, does not include the various 
auxiliary and controlled roads, which when added 
form the New York Central System. In that case 
the result is a gain of $4,596,792 in gross and of 
$4,017,381 gain in net. 

The result for the other east and west trunk lines 
is much the same. The Baltimore & Ohio has added 
$2,048,737 to gross and $1,202,512 to net and the 
Erie $1,028,409 to gross and $1,210,592 to net. In 
other parts of the country the returns tell a similar 
story, and where the showing is so uniformly ofthe 
same character it seems hardly worth while to enu- 
merate at length all the individual gains, but we may 
refer to the case of the Southern Paicfic Co., which 
has bettered its gross $2,028,302 and its net $1,188,- 
963, the travel to the San Francisco Exposition 
having doubtless contributed in no unimportant de- 
gree to the result. The Union Pacific has distin- 
guished itself by adding $1,073,553 to gross and 
$836,006 to net; the Northern Pacific by adding 
$516,878 to gross and $789,492 to net; the Great 
Northern by adding $1,196,080 to gross and $749,161 
to net; the Milwaukee & St. Paul $642,250 to gross 
and $804,568 to net; the North West. $743,843 to 
gross and $577,534 to net, and the Burlington & 
Quincy $515,407 to gross and $723,723 to net. 

For Southern roads the improvement is no less 
general, the Louisville & Nashville having enlarged 
its gross by $477,183 and its net by $616,318, andthe 
Southern Ry. its gross by $496,246 and its net by 
$638,095. The Norfolk & Western has a phenom- 
enally good showing, with no less than $1,362,238 
increase in gross and $1,066,868 increase in net. 

What the activity in the iron trade is doing for the 
ore-carrying roads in the Lake Superior region ap- 
pears from the improvement of $809,841 in gross and 
of $616,383 in net reported by the Duluth Missabee & 
Northern and the increase of $237,191 in gross and 
$202,751 in net shown by the Duluth & Iron Range. 

It happens that the roads in receivers’ hands are 
the only ones that give a poor account of themselves. 
The Missouri Pacific runs ahead $241,275 in the 
gross but loses $95,921 in net, and the Missouri 
Kansas & Texas and the Rock Island have losses in 
both gross and net—the former $183,183 in gross 
and $132,832 in net and the Rock Island $52,962 in 
gross and $119,835 in net. In the following we show 
all the changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases. Increases. 
Pennsylvania --........ a$4,707 ,286| Chicago Milw & St Paul. $642,250 
New York Central_____- 62,736,729) Illinois Central_________ 572,66: 
Baltimore & Ohio__-._-. ,048,737 | Chesa e & Ohio____- 572,246 
Southern Pac.fic__.___- 2,028,302 | Lehigh Valley_._.______ 528,855 
Norfolk & Western---_-. 1,362,238| Northern Pacific_______ 516,878 
Great Northern ____.._- 1,196,080 | Chi Burl & Quincy __ 515,407 
he ads a hinwere 1,073,553 | Atch Topeka & Santa Fe 502,526 
Oh atdetiasalin an facen os 028,409 | Southern Railway__-_-_-_- 496 ,246 
Philadelphia & Reading. 991,095 | Minn St Paul & 88S M__-_ 484,512 
NYN artford__-_- 93,398 | Louisville & Nashville. __ 477,183 
Duluth Missabe & Nor... 809,841; Michigan Central_____-_ 671 
Chicago & North West.. 743 $3 Delaware Lack & West. 423,151 
Pittsburgh & Lake Erie-_ 707 ,873 | Cleve Cinc Chic & St L__ 414,581 

















Increas ner 

LS SOE, ee Te ae $406,239 ton....... $177,200 

Blain eT ict & Eastern __ 378,864| Nashv Chatt & St Louis_ 162,445 
Central of New J ieee 332,199} Cinc Ham & D: a 161.506 
Wheeling & Lake Erie__-_ 330, Union (Pa)_.........-- 153,613 
Chi & E ae 321,175| Mobile & Ohio__....._- 148,212 
St Louis & San Fran 268,769| Grand Trunk Western __ 142,013 
El Paso Southwest. ____. 260,320; Western Pacific......_- 133,017 
Denver & Rio Grande- -_- 244, Central of Georgia. ._..- 127,689 
Missouri Pacific. _...._- 241,275| Central New England_-_- 122,937 
Yazoo & Miss Valley__-_- 239,252 | Atlantic Coast ities 118,648 
Duluth & Iron Range--- 237,191| Pere Marquette_._... - 115,732 
essemer & e Erie__- 230,370! Lake Erie & Western. _- 11 ae 
Delaware & H eae 219,593 bama Great Southern 102,899 
Phila Balt & Wash___. 213, Boston & Maine._...._- 102,428 

Lay 4 eee 210,911 
N Y Chicago & St Louis 209,9 Representing 59 roads 

uffalo Roch & Pittsb_- 209,6' in our ine iletion $33 741,640 
St Louis Southwestern__ 203,312 Decrease. 
= Line... . 184,203| Missouri Kan & Texas.. $183,183 


Note.—. the figures in the above are on the basis of the returns filed 
with the a te Commerce Commission. "Where, these 
returns do not show the total for any system, we have combin ed the sepa- 
rate roads so as to make the results conform ‘2s nearly as possible to those 
given in the statements furnished by the companies themselves. 


a This is the result for the P: Ivania RR., with the P: - 
Ponmayivaiin Bit: topmetina $2:618,629 increase, the Penasylvat pan 
Pennsylvan 615, crease, the 
$1,481,952 gain and the P. OC. C. & St. L :705 gain. Inclu all 
es owned and controlled which make mon returns to the In tate 
Commerce Commission, the result is a gain of $5,286,338. 


b These figures —_ merely the operations of the New York Comen 
itself. Including th 


© various auxiliary an controlled roads, like th 
Michigan Central the “Big Four,’’ the Nickel Plate,”” &c., ‘the whole 
going to form the New York Central System, the result is a gain of $4,596,- 


PRINCIPAL CHANGES IN NET EARNINGS IN ictal Oe 


Increases. 
Pennsylvania-_-_._.___- a$3,125.698 Clev Cinc Chic & St L__- piven) 899° 
7“ ork Central____-- 2,476,122| Grand Trunk Western. _ 

Sa A 7S 1,210,592| N Y Chic & St Louis____ 177 306 
Baltimore & ae sl ebe 1,202,512 | Yazoo & Miss Valley____ 72,480 
Southern Pacific_______ 1,188,963| Central New England- -- 169,760 

te) & Western____ 1, ,868 | Phila Balt & Wash__..-- 166,364 
Philadelphia & Reading. ,096| Western Maryland_____ 149,823 
Union Pacific. ..._..___. ,006 | Denver & Rio Grande___ 149,032 
Chicago Milw & St Paul_ ,568 | Central of Georgia_____. 147 ,823 
Northern Pacific... _- 789,492) Wh & Lake Erie. _- 46 ,394 
Great Northern____ -_- 749,161| Western Pacific____.._. 142,918 
Chicago Burl & Quincy __ 723,723| Nashv Chatt & St Louis_ 604 
N YNH& Hartford____ 660,122| Atch Topeka & Santa Fe 135,914 
Southern Railway__ 638,095 Kenens ity Southern_-_ 135,463 
Pittsburgh & Lake Erie_ 627,369 | Seaboard Air Line_.___ 125,367 
Duluth Missabe & Nor_- 616,383 | Illinois Central__..... - 125,344 
Louisville & Nashville_ 616,318 .. sages 116,280 
Chicago & North West_- 577,534| Lake Erie & Western_-_-_ 113,726 
Minn St Paul& SS M_-_- 76,495| Colorado & Southern. -_- 113,227 
Chesapeake & Ohio----_- 410,879| Chicago & Alton.____--. 110,453 
Michigan Central... .__ ) c.f. eee 110,329 
apuare Lack & West_-_ 346,378 | San Ant & Aran Pass___- 109,421 

i tale aa ,926 | El Paso Southwestern_-_-. 107,125 
St ‘Yous Southwest ieee 305,501 
Central of New Jersey - - - 286,000 Representing 56 roads 
Elgin Joliet & Eastern_-_- 271,755 in our 2 ae 276,556 
Atlantic Coast Line__-___ 230,103 
St Louis & San Fran_-_-_. 29,581 
Delaware & Hudson__-_- 22,840) Missouri Kansas & Texas "Sig 888 
Bessemer & Lake Erie_-- 211,141| Rock Island......-..-. 119,835 
Chicago & Eastern Ill___ 209,92: 
Boston & Maine_--_-_---- 06,455 Representing 2 roads 
Duluth & Iron Range_ -- 202,751 in our compilation... $252,667 








a This is the result for the Pennsylvania Se boy 4 the P 
vania Company and the Pittsb Ghesinneil Louis, the 


ere R. syorting $1. 5} pie inqpenee i Pennsylvania Com 
$1,111,686 gain and the P L. $500,998 cluding 
lines owned and controlled ‘wale . aay mont rerurns to to the In tate 
Commerce Commission, the result is a gain of 640,856. 


b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big E Four,” the “Nickel Plate,” &c., the whole 
going to form the New York Central System, the resut is a gain of $4,017,- 
8 err mee ee ee en ee 
It is hardly necessary to say that when the roads 
are arranged in groups or geographical divisions,every 
division records a striking increase in gross and 
equally noteworthy gains in net. Our summary by 


groups is as follows: 
SUMMARY BY GROUPS. 








Section or Group. 1915. 
October— 


F $ 

Group 1 (18 roads), New England... 13,504,903 
Group 2 (85 roads), Eastern & Middle 83,527,025 
Group 3 (62 roads), Middle West.... 37,349,631 
Groups 4 & 5 (98 roads), Southern... 36,768,037 31,918,038 
Groups 6 & 7 (76 roads), Northwest . 73,113,583 65,446,44 +7 ,667,141 4 cf 
Groups 8 & 9 (90 roads), Southwest... 47,234,457 44,878,910 +2,355, ‘B47 

Group 10 (47 roads), Pacific Coast... 19,681,739 16,627,747 +3,053, ‘992 18: 37 


Total (476 roads) ........-------- 311,179,375 


Gross 
1914. 
g 
12,471,062 


71,419,304 
31,329,931 


ssa or Dec.(—) 


+1,033,841 8.29 
+ 12,107,721 16.95 
+6,019,700 19.21 
+4,849,999 15.20 





274,091,434 +37,087,941 13.57 


Neat 
1914. 
3,696,182 


1915. 


$ 

4,691,983 
30,732,316 
23,564° 13,750,748 
41,830 13,017,750 
68,208 32,151,706 
57,775 16,223,412 
18,566 


8,756,636 6,779,520 
DERE apesasccacn 248,072 247,009 119,324,551 89,244,989 +30,079,562 33.70 

NOTE.—Group I. includes a!l of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia 

Group I11. includes all of Ohio and Indiana; ‘all of Michigan except the northern 
a, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


ee or Dec.(—) 
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OUR HARVESTS IN 1915. 

The final estimates of production of our grain 
crops in 1915, as now made public by the Depart- 
ment of Agriculture, fully confirm the very satisfac- 
tory general situation indicated by the preliminary 
approximations issued at various earlier dates. 
Almost all of the grain harvests—in fact, all but 
winter wheat, which falls a little under the high 
mark then set—are in excess of 1914, and in several 
instances (spring wheat, oats, barley and rye) new 
high records in production are established. Corn, 
moreover, as regards quantity, is only very moder- 
ately under the bumper yield of 1912, but un- 
fortunately, as a result of unfavorable meteorological 
conditions in important localities at time of maturing, 
is below the average in quality, materially reduc- 
ing its value as food. 

Aside from grains, a satisfactory agricultural 
outcome, on the whole, is to be noted, even though 
in most cases previous record marks have not been 
reached. White potatoes, a universal food crop, 
for example, are in quite full supply, notwith- 
st nding the fact that the yield has not turned out 
to be as bountiful as in 1914. Sweet potatoes, 
unaffected by the excessive moisture that in many 
localities unfavorably affected the white variety, 
make an exceptionally good return, the yield per 
acre being stated as the highest since 1880, and 
the aggregate crop a record one by a wide margin. 
Cotton, with area quite measurably reduced, the 
growing season in important localities below the 
average, and a marked reduction in the use of 
fertilizers in localities where artificial aids to pro- 
ductiveness are considered quite essential, shows 
a material contraction in yield from the record growth 
of 1914-15. But the continuation of the war in 
Europe acts to seriously restrict demand for the 
staple, and, moreover, as a considerable proportion 
of last year’s product was carried over into this 
season, there is no dearth of supplies. It is to be 
noted, moreover, that the price situation in this 
staple product is now and has been for the past 
few months decidedly satisfactory; middling up- 
lands now rulesinthe New York market around 12c., 
or above the average price for the preceding ten-year 
period, whereas at this time last year it commended 
less than 8c. The Department of Agriculture, in 
summing up the situation generally in November 
stated the production index of all crops of the coun- 
try for 1915 at about 7% higher than in the pre- 
ceding year and 17.3% greater than the average of 
the preceding five years (1909 to 1913.) 

The corn yield is stated at 3,054,535,000 bushels, 
or 38134 million bushels more than the production 
of 1914 and only 70 millions below the bumper out- 
turn of 1912. An increased yield over 1914 is 
reported from virtually all the large producing 
States, except Michigan, Wisconsin, Minnesota 
and Iowa, but in some other sections the ultimate 
result is below early expectations. In the northern 
portion of the belt the yield was materially reduced 
by frost damage, a large proportion of the crop in 
the States mentioned above, and in the Dakotas, 
Nebraska and Montana, as well, failing to mature, 
having been in the dough or milk or even less mature 
stages at the time of freezing weather. Such corn 
is very chaffy. The quality in States where injury 


1914. But for the whole country the average at 
77.2 is the lowest since 1901. 

The wheat crop of 1915 at 1,011,505,000 bushels 
exceeds by 120 million bushels that of 1914, the 
former record, this being the fourth year in succession 
that a new high figure in aggregate wheat yield 
has been set. Since 1912 the yield has risen from 
730 million bushels to 1,011% millions. The 
gain this year, however, is entirely in spring wheat, 
this being in direct contrast with 1914. Fall- 
planted wheat came out of the winter in very satis- 
factory condition, and the loss in area through 
winter-killing was very small—only a little over a 
million acres—leaving under the crop 40,453,000 
acres—the largest acreage ever reported. In May, 
however, adverse weather and the ravages of insects 
reduced the promise quite a little, so that the out- 
turn, which at first was expected to mark a new 
high record, has proven to be moderately under 
last year—655;045,000 bushels, comparing with 
684,990,000 bushels. Furthermore, continued rains 
over a considerable portion of the winter-wheat belt 
at harvest has rendered a material quantity of the 
grain unsuitable for milling and consequently only 
usable for stock feed. Spring-wheat area was in- 
creased to the extent of nearly 10% this year and 
the crop has been favored by quite generally satis- 
factory conditions. The result is seen in the largest 
yield in the history of the country—356,460,000 
bushels, against only 206,027,000 bushels in 1914 
and the previous record of 330,348,000 bushels in 
1912. 

In the case of oats, from an area 444% greater 
than in 1914 the Department makes the yield about 
400 million bushels (nearly 35%) larger, giving a 
crop of 1,540,362,000 bushels, and establishing a 
new high record, exceeding 1912 by 122 million 
bushels. The crop suffered rather severe damage, 
however, from excessive rains in a number of im- 
portant States at time of harvest, but elsewhere 
the conditions were so exceptionally good that 
quality in the country, as a whole, is up to the 10- 
year average. The barley crop at 237,009,000 
bushels is a high mark, exhibiting a gain of 42 mil- 
lion bushels over 1914 and an increase of 13144 mil- 
lions over 1912. The rye yield for the season at 
49,190,000 bushels, also established by a good 
margin a new high record and the same is true of 
rice. To indicate the aggregate production for the 
last five years of the five principal cereals referred 
to above (corn, wheat, oats, barley and rye) we 
give the following tabulation. 


CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 
| 











Total Department. | Department. | Department. | Depariment. Depariment. 

Production. 1915. 1914. 1913. 1912. | *1911. 

| Bushels. Bushels. Bushels. Bushels. | Bushels. 
Oat .<si- 3,054,535 ,000/2,672,804,000/ 2,446 ,988,000| 3,124,746 ,000 2,531,488,000 
Wheat _-_._/1,011,505,000; 891,017,000 763,380,000! 730,267,000! 621,338,000 
Se 1,549,362 ,000) 1,141,060,000) 1,121,768,000) 1,412,337,000| 922,298,000 
Barley....| 237,009,000! 194,953,000} 178,189,000} 223,824,000) 160,240,000 
RE pecan 49,190,000 42,779,000} 41,381,000 35,664,000 33,119,000 














Total _ _ .|5,892,601 ,000! 4 ,942,613,000/4,551,706 ,000! 5,532,838 ,000'4,268,483,000 
Department totals revised on basis of Census results. for 1909. any 

The foregoing denotes that the aggregate for the 
five cereals is not only 950 million bushels greater 
than for 1914, but 360 millions more than for 1912 
and exceeds the composite high production of those 
crops by 67 million bushels. 

The potato crop, at 359,103,000 bushels, ranks 
fourth among the potato crops of the country, having 
been exceeded only in 1914, 1912 and 1909, and 





by frost was greatest is very low, elsewhere it is|then not materially. Quality, however, is lower 
generally fair and for the most part better than in than average. 
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The hay crop is much better than in a year ago, 
8514 million tons, comparing with 70 millions. 
Tobacco, although not turning out as well as at 
first expected, nevertheless at 1,060,587,000 pounds 
is above the average in yield and exceeds 1914 
by 26 million pounds. Quality, at 82.6, is the lowest 
since 1901. 

Although an inconclusive method of arriving 
at value, the Department of Agriculture continues 
its efforts to indicate the financial return to pro- 
ducers from their various crops, using as a basis 
the farm value per unit on December 1. Without 
further comment, we subjoin the result for the five 
principal grain crops as officially announced, 
simply as a matter of record. 

FARM VALUES ON DECEMBER 1. 











Crops. 1915. 1914. 1913. 1912. 1911. 
$ $ $ $ $ 

oe 1,755,859 ,000/ 1,722 ,070,090! 1 692,092,000) 1 520,454,000) 1,565,258,000 
Wheat ....| 930,302,000} 878,680,000) 610,122,000) 555,280,000) 543,063,000 
Oats-_..... 555,569,000) 499,431,000) 439,596,000) 452,469,000) 414,663,000 
Barley ....| 122,499,000} 105,903,000) 95,731,000) 112,957,000! 139,182,000 
Rye ...... 41,295,000) 37,018,000) 26,220,000) 23,636,000) 27,557,000 

Total_- _|3,405,524,000/ 3,243,102 ,000/2,863,761,000 2,664,796 ,000/2,689,723,000 




















Cotton, too, makes a more favorable exhibit than 
a@ year ago, notwithstanding the much smaller pro- 
duction, there having been a marked recovery in 
prices from the low level current last year. There 
are gains also in the aggregate values of potatoes 
and hay. The Department finally makes the re- 
turn from 310,527,000 acres, covering the crops 
already mentioned, and buckwheat, flaxseed, rice, 
sweet potatoes, and sugar beets, as well, $5,381,- 
973,000, against $4,973,527,000 in 1914 and $4,- 
966,497,000 in 1913. Furthermore, as indicating 
more clearly the favorable nature of the current 
year’s financial outcome, we note that from an area 
only 3.2% greater this year, the value of the specific- 
ally stated crops on the basis of December 1 prices, 
is 8.2% in excess of last year. And this notwith- 
standing the fact that the 1915 prices per unit are 
in all cases, except buckwheat, flaxseed, sugar 
beets and cotton, more or less materially lower than 
a year ago. 

The average farm values on Dec. 1, as reported by 
the Department in each of the last seven years, for 
some of the leading crops are subjoined. 

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 




















| 1915. | 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 

Cents. | Cents. | Cents. | Cents. | Cents. | Cents. | Cents 

Wheat. -...... per bushel} 92.0 98.6 79.9 76.0 87.4 88.3 98.6 
Rye ......... bf 83.9 86 63.4 66.3 83.2 71.5 71.8 
GUD ccctaccs > 36.1 43.8 39.2 31.9 45.0 34.4 40.2 
Barley ....... 51.7 54.3 53.7 50.5 86.9 57.8 54.0 
Pitvscoces 57.5 63.7 69.1 48.7 61.8 48.0 57.9 
Buckwheat... 78.7 76.4 75.5 66.1 72.6 66.1 70.1 
Potatoes --... ”” 61.6 48.9 68.7 50.5 79.9 55.7 54.1 
beues a 174.0 | 126.0 | 120.0 | 115.0 | 182.0 | 232.0 | 153.0 

| Se os 90.6 $2.4 85.8 93.5 79.7 67.8 79.4 














The farm value of hay December 1 is stated at 
$10 70 per ton, against $11 12 in 1914 and $12 43 in 
1913; tobacco at 9.1 cents per pound in 1915, against 
9.8 cents and 12.8 cents, respectively, and cotton 
at 11.2 cents per pound this year, 6.8 cents in 1914, 
and 12.2 cents in 1913. 

As of interest in connection with the foregoing 
we note that most recent estimates indicate much 
larger wheat harvests in 1915 than in 1914 in a 
number of the other important localities of pro- 
duction. The official approximation for Canada 
is 336,258,000 bushels, or double the yield of last 
year, and giving an exportable surplus of 228,132,000 
bushels. South American crops are larger than a 
year ago generally, and the same is apparently true 
of India, North Africa and Japan. The various 





countries of Continental Europe, too, excepting 
France, report greater yields and late reports from 
Australia are to the effect that this year’s surplus 
crop—the amount available for export—is some 
100,000,000 bushels and the problem of obtaining 
vessels to carry it to Europe is a serious one. 








PARKER WILLIS ON THE FUNCTION OF FEDERAL 
RESERVE NOTES. 


Three weeks ago we made an expression used by H. Parker 
Willis, the Secretary of the Federal Reserve Board, to ‘the 
effect that Federal Reserve notes were being gradually put 
out ‘‘with the view of ultimately standardizing the note cur- 
rency of the country by the substitution of these notes for 
other forms of paper currency,” the basis of editorial com- 
ment. It has been represented to us that we did Mr. Willis 
an injustice in assuming that the statement quoted was 
intended as an endorsement of any particular way of issuing 
Federal Reserve notes, and we are referred to a book* just 
written by him for a more precise expression of his views. It 
does not seem to us that anything would be gained by going 
over the ground again, but we have no objection to quoting 
what Mr. Willis has to say regarding the functions of the 


notes, as follows. 
[From ‘‘The Federal Reserve,’ pages 252-255.] 

Many who speak of the currency question seem to think that it is desir- 
able for the Federal Reserve banks to force out into circulation, and to 
keep out as large a volume of circulating notes as possible, obtaining in 
exchange therefor the gold of the community. Thus it is often argued that 
it would be desirable to permit member banks to count Federal Reserve 
notes as reserves in their own vaults, the effect being to make them willing 
to hold the notes there, and to deposit their cash means with the Federal 
Reserve bank, which in turn would use these means as a reserve basis 
protecting other liabilities—notes and deposit accounts. Such a view, of 
course, ignores the theory upon which the Federal Reserve Act is founded 
—the so-called ‘‘banking theory’’ as opposed to the ‘‘currency theory.” 

The banking theory implies that notes are put into circulation simply for 
the purpose of facilitating the exchange of goods, and that when this pur- 
pose has been fulfilled they should pass out of existence. Bank notes§ 
according to this view, are not a means of displacing gold and enabling the 
hoarding of the latter metal, but are a means of providing a substitute for 
gold for the purpose of making exchanges, such substitute to continue in 
use so long as there is an actual demand for it for the transfer of goods, 
and then to go out of use as soon as this demand has been satisfied. It 
is often pointed out that the Federal Reserve notes, not being legal tender 
and not being reserve money, can, at the will of the holder (if a bank) be 
promptly converted into reserve funds by the simple process of depositing 
them with the Federal Reserve bank which issued them. 

Therefore, it is argued, the wise course would be that of making the 
reserve note legal tender to start with, and of permitting it to be used in 
bank reserves. No such conclusion can, however, fairly be drawn. When 
the Federal Reserve note is deposited with the Federal Reserve bank which 
issues it, and is thereby converted into a deposit credit (reserves), the Fedd 
eral Reserve bank is given a means of tracing and accounting for its lia- 
bilities at every step. The bank knows when the deposit credit is canceled, 
and how effectively and under what conditions it is transferred. It has 
entire control of its own liabilities in this regard. The reserve deposits 
are not legal tender, but they are reserves for the member banks. The 
member banks must provide a legal tender for their own customers, but 
for their own use they have their credits on the books of the Federal Re- 
serve bank. 

This is a situation totally different in theory from that which would grow 
out of a plan such as that put forward in the Aldrich or Monetary Commis- 
sion bill—whereby the notes of the reserve institutions were made legal 
tender, and available in the member bank reserves. Under those circum- 
stances there would have been nothing whatever to produce elasticity. The 
note issue on its new basis will, however, be highly elastic and controllable. 
There can be no question of its soundness and convertibility, and none of 
its flexibility. It is perhaps the most conspicuous feature of the new 
banking system, because the one that has been most discussed, but it is 
far from being the most important, in view of the fact that the law, as 
already stated, accepts the banking theory of note issue rather than the so- 
called currency theory. 

“No note issue without a transaction to call for it’’ is the first principle 
upon which the Federal Reserve note issue is based. ‘‘No commercial 
transaction that cannot obtain a note issue to facilitate it’’ is the second 
principle. Taken together, they imply that the business community need 
not in the future fear, under any conditions reasonable to expect, a deficiency 
in circulation. 


**The Federal Reserve,’"’ by Henry Parker Willis. New York: Double- 
day, Page & Co. 











ANGLO-FRENCH LOAN SYNDICATE EXPIRES. 

With the dissolution this week of the underwriting syn- 
dicate for the $500,000 ,000 5% Anglo-French External Loan, 
it was announced that over $300,000,000 of these bonds had 
been taken for investment. The larger part of the bonds 
so taken went to members of the syndicate who, as pre- 
viously stated, received a rebate of 134% from the public 
offering price of 98. A great many investors took advan- 


| tage of this opportunity to secure the bonds at 964% and 


with these buyers out of the market sales made upon the 
public offering were, it is pointed out, necessarily limited. 
The following statement was issued Wednesday by J. P. 
Morgan & Co., managers of the syndicate: 


The managers of the Anglo-French $500,000,000 External Loan syndi- 
cate state that, within the sixty-day life of the syndicate which expired yes - 
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terday, over 60% of the bonds purchased by the syndicate were taken for 
investment. Of the bonds so bought for investment, the larger part was 
naturally taken by the participants, who joined the syndicate with the idea 
of immediately withdrawing their bonds and thus obtaining the benefit 
of the syndicate price. 

The size of the transaction naturall brought in (as syndicate subscribers), 
@ large number of actual investors. Consequently, with so many large in- 
vestors already out of the market, the sales made by the syndicate upon the 
public offering were bound to be in small units and thus to a limited aggre- 

. The amount of cash which the syndicate managers are distributing 
to those who did not withdraw their bonds for investment amounts to be- 
tween 10% and 11% of the amount of the participations. 

It must be remembered that the smallest unit in which the bonds are 
issued is $100. The managers will accordingly distribute to the nearest 
unit. 

As indicated last week, the final installment of the sub- 
scription by underwriters of the loan was called for on the 
14th inst. by J. P. Morgan & Co. as agent of the syndicate 
managers. This final installment was for 75%. The origi- 
nal plans contemplated payment in three installments, 25% 
Oct. 15, 25% Nov. 15 and 50% Dec. 15. The second in- 
stallment, however, was never called. The banks acting as 
depositaries for the payments made on the loan have paid in 


thus far 60%—15% on Nov. 15, 30% Nov. 29 and 15% 
Dec. 13. 





J. P. Morgan & Co. yesterday notified the underwriters 
who did not withdraw their bonds from the syndicate that 
they were now prepared to distribute the securities remaining 
in the hands of the syndicate members in the form of tem- 
porary bonds, exchangeable for the definitive bonds when 
engraved. On Dec. 20 the syndicate managers will pay to 
members at 98 and interest to Dec. 20, their ratable share 
lof the bonds sold, and also their share of moneys remaining 
in the hands of the syndicate managers after deducting ex- 
penses already incurred and those for which reservation has 
been made. Any small balance of the reserved sum which 
may remain after the payment of expenses not yet audited 
will be ratably distributed in due course. 








CAPITAL WEALTH OF UNITED KINGDOM. 
The capital wealth of the United Kingdom is roughly 
estimated by statisticians at £15,000,000,000 ($75,000,000,- 
000) and the annual income at £2,400,000,000 ($12,000,- 
000,000), according to a Parliamentary paper issued on 
the 16th inst. by the Chancellor of the Exchequer in reply 
to a question. 


CONFERENCE OF REPRESENTATIVES OF AMERICAN 
BANKERS’ ASSOCIATION WITH FEDERAL 
RESERVE BOARD. 

On Tuesday and Wednesday of this week the Executive 
Committe of the National Bank Section, together with sev- 
eral of the officials of the American Bankers’ Association, 
headed by Colonel Farnsworth, its general Secretary, held 
an important conference in Washington with the Executive 
Committee of the Conference of Governors of the Federal 
Reserve banks and the members of the Federal Reserve 
Board. The first day was devoted to the work of the new 
banking section, while the second was devoted to conferences 
of the three different bodies. The practical questions dis- 
eussed included the advisability of amending the law con- 
cerning the dealings in domestic acceptances, the urging of 
the ‘‘Pomerene Bill’’ now before Congress, relating to a uni- 
form bill of lading; the question of interlocking directorates 
under the Clayton bill, and the advisability of returning to 
members of the Reserve System their capital subscriptions, 
either in whole or in part, but leaving the same subject to 
eall. We learn from Secretary Farnsworth that both 
the Governors and the Board members expressed satisfac- 
tion with the endeavor of the national bankers of the country 
in forming an organization with which the managers of the 
Reserve banks and the Board could consult and co-operate 
in bringing about changes in the Act which may be found 
desirable. The discussion at both meetings was informal, 
according to Colonel Farnsworth, who added that the spirit 
of the gatherings indicated an earnest desire on the part of 
all concerned to co-operate for the best interests of the country 
at large and the banking community. 

The American Bankers’ Association was represented by 
Colonel Farnsworth, Thomas B. Paton, the general counsel, 
and Arthur D. Welton, in addition to the Executive Commit- 
tee of the National Bank Section, which consists of: Presi- 
dent, Frederick W. Hyde, Cashier National Chautauqua 
County Bank, Jamestown, N. Y.; First Vice-President, 
Joseph 8. Calfee, Cashier Mechanics American National 
Bank, St. Louis, Mo.; J. Elwood Cox, President Commercial 
National Bank, High Point, N. C.; H. E. Otte, Vice-Presi- 
dent National City Bank, icago, Ill.; Oliver J. Sands, 











President American National Bank, Richmond, Va.; J. W. 
Spangler, Vice-President Seattle National Bank, Seattle, 
Wash.; W. H. Bucholz, Vice-President Omaha National 
Bank, Omaha, Neb., and W. M. Van Deusen, Cashier 
National Newark Banking Co., Newark, N. J. Messrs. 
Spangler and Sands were the only absentees. 








BILL FOR REGULATION OF STOCK EXCHANGES 
UNDER DISFAVOR. 

The bill of Senator Owen for the regulation of Stock Ex- 
changes is considered to have been virtually buried on the 
13th inst., when the Senate, by a vote of 43 to 25, supported 
a motion of Senator Hitchcock to transfer the bill from the 
Committee on Banking and Currency, which had charge of 
it last year, to the Committee on Post Offices and Post 
Roads. 


MANNER OF RETIRING CIRCULATING NOTES 
OF NATIONAL BANKS. 


The method to be followed in retiring national bank cir- 
culation and of refunding the Government 2% bonds as 
provided for under Section 18 of the Federal Reserve Act is 
outlined in a statement issued by Secretary of the Treasury 
MeAdoo on the 11th inst., as follows: 

Secretary McAdoo has issued regulation establishing the method of retir- 
ing national bank circulation and of refunding United States 2% bonds 
as provided by Section 18 of the Federal Reserve Act. 

The regulations provide that on and after December 31 1915 when 
Section 18 becomes effective, any national bank may submit to the Treas- 
urer of the United States application to sell at par and accrued interest 
any bonds securing circulation which the bank desires to retire. On 
March 31 1916 and quarterly thereafter, the Treasurer of the United 
States will submit to the Federal Reserve Board a list of all applications 
to retire circulation that have been received at least ten days before such 
date. 

The Board will pass upon such applications and will advise the Treasurer 
of any bonds allotted to the Federal Reserve banks for purchase; there- 
upon the Treasurer will call on the Federal Reserve banks required to 
purchase the bonds to deposit lawful money therefor and after receipt 
of such deposits the Treasurer will convert into the Treasury such sums 
as may be necessary to redeem the bonds to be retired, will remit the 
balance to the banks selling the bonds and will transfer title of the bonds 
to the Federal Reserve bank acquiring them. Applications to retire cir- 
culation which are not accepted by the Board must be subsequently re- 
newed. 

The regulations further provide that Federal Reserve Banks owning 
2% consols of 1930 or 2% Panama Canal bonds against which no circulation 
is outstanding may apply for the conversion of such bonds into one-year 
3% notes or thirty-year 3% bonds. Such applications may be submitted 
at any time, but conversions will be made quarterly only on the first day 
of January, April, July and October, which are the dividend dates for the 
consols of 1930. 

Not to exceed one-half of the bonds tendered may be converted into 
notes. The notes will be termed ‘‘one-year Treasury notes;’’ they will be 
payable one year from date of issue and a bank applying therefor must 
execute an obligation to purchase at recurring maturities for thirty years 
similar notes in like amounts. Subsequently banks may exchange such 
notes for 3% bonds. 

These notes will be issued in denominations of $1,000, $10,000 and $50, - 
000. The bonds will be termed ‘3% conversion bonds,’’ and will be pay- 
able thirty years from January of the year of issue; they will be issued in 
denominations of $100, $1,000, $5,000 and $10,000. 

Both notes and bonds will be issued in registered and coupon form; they 
will bear interest at 3%, payable quarterly on the first day of January, 
April, July and October; they will be payable principal and interest in gold 
coin of the present standard of value and will be exempt from all taxation, 
They will not be acceptable as security for circulation. 














AMERICAN BANKERS ASSOCIATION CONTENDS EX- 
CESSIVE INTEREST CHARGES ARE NOT GENERAL. 


The recent reiteration by Comptroller of the Currency 
John Skelton Williams that many national banks charge 
usurious interest rates, is the subject of a discussion in the 
December ‘Journal’ of the American Bankers Association, 
in which it is sought to sustain the contention of the National 
Bank Section of the Association that the practice of collecting 
excessive interest rates is not general, and is confined to 
particular sections. We quote from the “Journal” as 
follows: 

In reply to the resolutions of the Executive Committee of the National 
Bank Section of the American Bankers Association protesting against his 
allegations that national banks, in many instances, charge usurious rates 
of interest, the Comptroller of the Currency repeated with elaboration 
of detail the charges he had previously made. He took up particularly 
the assertion made in the resolutions that the usurious practices are con- 
fined ‘‘to some sections of the country and are not general."’ A typical 
paragraph from the Comptroller's letter will illustrate the manner of the 
argument whereby he undertakes to show that the excessive rates of interest 
are not confined to any particular section but are general: 

“When 2,743 national banks in forty-two States, covering 98% of the 
total area of the continental United States, exclusive of Alaska, admit 
under oath that they are charging 10% or more on some of their loans, and 
when 1,022 national banks in twenty-five States, which include 74% of the 
total area of the United States, exclusive of Alaska, also confessed that they 
have been charging on an average anywhere from 10% to 18% or more 
on all of their loans, is it not flying ia the face of facts to suggest that the 
practice is confined even to a small area or to a few banks'’? 

The 2,743 national banks in forty-two States, mentioned by the Comp- 
troller, comprise approximately one-third of all the national banks, and 
1,022 in twenty-five States comprise approximately one-seventh of all the 
national banks. Numerically speaking, therefore, the Comptroller fastens 
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on one-third or one-seventh of national banks the charge of collecting 
excessive interest rates. But consideration of the question numerically 
is likely to be misleading. If it is the Comptroller's intention to make the 
allegation general he will have to consider banks according to capital and 
the amount of money loaned. In New York State there are nine guilty 
national banks out of 478. It is a fair assumption that the nine offending 
banks are small institutions which have a small part of the $165,000,000 
of capital and a still smaller proportion of the $1,580,000,000 of ioans and 
discounts. In Massachusetts there are three offending banks out of 170 
and in Virginia there are five out of 136. In Georgia 66 banks out of 113 
are offenders, according to the Comptroller. The capital stock of all the 
national banks in Georgia is only three-quarters of the capital stock of the 
Continental & Commercial National Bank of Chicago and the loans and 
discounts of all the national banks in Georgia ($62,000,000) are approxi- 
mately equal to the loans and discounts of the Irving National Bank of 
New York. Of the 92 national banks in Alabama 52 are in the Comp- 
troller’s list as charging excessive interest rates. The capital stock of 
these 92 banks is approximately $10,000,000, or identical with that of the 
First National Bank of New York. Their loans and discounts are approxi- 
mately one-half of those of the American Exchange National Bank of New 
York. In Texas there are 168 national banks classed as offenders by the 
Comptroller. There are 537 national banks in Texas with a capital stock 
of approximately $53,000,000, which is equal to that of the National City 
Bank and the National Bank of Commerce in New York combined, but 
their total loans are $5,000,000 less than those of the latter bank alone. 

Under comparisons which show the amount of business done it is plain 
that the statement of the Comptroller, so far as it relates to national 
banks in general, is misleading. It is within the range of possibility that 
the 2,743 national banks in forty-two States, covering 98% of the total 
area of the United States, as mentioned by the Comptroller, do less banking 
business than the National City Bank of New York alone. It is possible 
that they do as little as a fraction of 1% of the total business done by 
national banks in the whole country and have a capital that bears about the 
same relation to the capital of all the national banks. 

Until the Comptroller has reduced his statement to some form which 
will show the relative position of the offending banks in the banking 
world, he will be doing an injustice to the great majority of national banks 
which never violate the laws against usury orf propriety, and usually lend 
money at rates of interest far below those forbidden by the statutes. 

The Comptroller makes the matter of excessive interest rates geographi- 
cally large by adding to his total the area of every State which has an 
offending bank. Virginia, as a whole, is included because there are five 
offending banks in that State. He treats other States in the same manner. 
The chief offenders, according to his compilations, are in the Southern and 
Southwestern States, where agriculture is the great enterprise and where 
the risk that attaches is unusually large. It is impossible to defend the 
rates charged in many of the cases he cites under any circumstances, but 
his own figures show the justice of the contention of the National Bank 
Section that the practice is not general and is confined to particular sections. 








THOMAS B. PATON CONTENDS THAT RESERVE 
BOARD HAS POWER TO ABOLISH RESERVE 
DISTRICTS. 


A lengthy opinion by Thomas B. Paton, General Counsel 
of the American Bankers’ Association, in which he takes an 
opposite view from that of Attorney-General Gregory re- 
garding the power of the Federal Reserve Board to abolish 
a Reserve District or bank, is published in the Association’s 
“Journal” for December. Mr. Paton points out that as the 
Attorney-General (whose opinion was printed in our issue 
of Nov. 27) construes the Act, the power of the Board is 
limited to readjusting the boundaries of districts, adding 
here and taking away there, but without the power of 
abolishing districts or of abolishing banks. In setting out 
his own views, Mr. Paton, after quoting Section 2 of the 
Act, relating to Federal Reserve Districts, says in part: 

“To our mind, the above provision clearly grants to the Federal Reserve 
Board the power which the Attorney-General denies, at all events to the 
extent of reducing the number of districts and of Reserve cities from twelve 
to eight, as well as of readjusting boundaries of existing districts. Congress, 
in passing the Act discarded the principle of one central reserve bank in 
favor of a number of Federal reserve district banks scattered throughout 
the country, but being uncertain as to the exact number which would best 
suit business needs as well as to the exact iocation of reserve banks and 
districts and realizing these questions could best be determined in the light 
of subsequent experience, vested the power of creating districts and banks 
primarily in the organization committee, subject only to the limitation 
that not less than eight nor more than twelve should be created. But it 
granted the ultimate power to the Federal Reserve Board, when organized, 
to review and change the work of the organization committee. in such initial 
creation, with the further grant of power to the Board, after the districts 
were thus created, of readjusting such districts and creating new districts 
from time to time not exceeding the maximum number. 

‘The initial creation was made the function of the organization committee 
because at such time the Federal Reserve Board was not organized, but 
the ultimate power of review and change of the number and location of the 
districts and banks is clearly vested in the Federal Reserve Board. With 
regard to the initial work of the organization committee, the Act provides 
that ‘The determination of such organization committee shall not be subject 
to review except by the Federal Reserve Board, when organized.’ Lan- 
guage could hardly be plainer to indicate the intent of Congress that when 
the Federal Reserve Board came into existence it should have power to 
review the determination of the organization committee in the designation 
of not less than eight nor more than twelve cities and the dividing of the 
country into districts. The power to review the determination must 
necessarily mean the power to change such determination of the number 
and location of districts; to reduce the number from twelve to eight if the 
Board sees fit, as well as to change the boundaries of the districts; in other 
words, to abolish certain of the districts and banks, as well as to change 
the location or boundaries of districts, so long as the number of existing 
districts is not less than eight." 

It cannot be, as the Attorney-General says, that the provision that the 
determination of the organization committee “‘shall not be subject to 
review except by the Federal Reserve Board” is not a grant of power to 
review and set aside what has been done by the organization committee, 
but merely has relation to the subsequent provision that ‘‘the districts 
thus created may be readjusted’’ by the Federai Reserve Board, for if the 





words “except by the Federal Board” were omitted from the 


Act, the Board would still have the same power to readjust the created 
districts, by virtue of the subsequent provision expressly giving that 
power. ‘These words certainly have a meaning and application of their 
own, and they clearly relate, it seems to us, to the original creation of dis- 
tricts by the organization committee and indicate the intent of Congress 
that such original creation of districts may be reviewed and changed by 
the Federal Reserve Board. 

Furthermore, how can the provision for the subsequent readjustment by 
the Federal Reserve Board of districts originally created and the creation 
of new districts from time to time, be squared with the Attorney-General’s 
interpretation of the Act that the Federal Reserve Board has no power to 
abolish districts or banks, but that the power is limited to the readjusting 
of boundaries of districts? ‘This further provision reads: 

“The districts thus created may be readjusted and new districts from time 
to time be created by the Federal Reserve Board not to exceed twelve in 
all.’’ 

Does this not mean that the districts having been originally created by 
the organization committee subject to review and change by the Federal 
Reserve Board, the latter may thereafter, from time to time as business 
necessity dictates, readjust such originally created districts or abolish them 
entirely and create new ones, within the prescribed limitation as to number? 
How can a new district be created unless an existing district has been 
abolished, assuming at the time of creation that the system has the maxi- 
mum number? The adding to a district here or taking away from it there, 
thus merely changing the boundary, would not seem to be the creation of a 
new district as contemplated by the Act. This operation would be covered 
by the power of readjustment, which is the extent of power conceded by 
the Attorney-General; but in addition, the Federal Reserve Board is 
expressly given the power of creating new districts from time to time, not: 
to exceed twelve in all. The Act contemplates that twelve districts may’ 
be originally created, as was in fact done, and then provides that not only 
may the districts thus created be readjusted, but new districts may from: 
time to time be created by the Federal Reserve Board, not exceeding 
twelve in all. Clearly, under this provision alone, the Federal Reserve 
Board is expressly given power to abolish a district and create a new one, 
within the prescribed limitations as to number, 

A reasonable interpretation of the provisions of Section 2 which we have 
been considering would seem to be that Congress intended that the organi- 
zation co nmittee should primarily create not less than eight nor more than 
twelve districts, giving the ultimate power of review of such creation to the 
Federal Reserve Board when organized, and to further empower the Board, 
after the districts had thus been created by the organization committee, 
subject t» review and change by the Board, to thereafter reidjust such 
districts and afterwards, from time to time, create new districts not to 
exceed twelve in all. Not only does this interpretation seem warranted by 
the provisions of Section 2, but it is fortified by the logic of the situation. 
Congress itself did not fix the exact number of districts as between eight 
and twelve, but left that t» the discretion of those charged with the duty 
of organizing and supervising the system, realizing that subsequent experi- 
ence would be the best guide. The discretionary problems thus left 
were not only the determining of the exact number of districts, 
but readjustment of the same after once being determined and the de- 
sirability of such changes. To the organization committee, subject to 
review by the Federal Reserve Board, was left ti» original determination 
of the exact nu : ber of districts, while the subsequent readjustment of the 
originally create i districts and the creation of new districts was left solely 
to the Federal Reserve Board. To say that t:e most important problem 
of all, the fixing of the exact number of districts, was intended to be left 
solely to the ephemeral organization committee without power of change, 
while the lesser function of merely adding to or subtracting from the existing 
districts was all that was intended to be conferred upon the permanent 
Federal Reserve Board, seems utterly unreasonable, and is not borne out 
by the provisions of the Act. It is evident that in the establishment of this 
new system of banks, Congress realized that time and experience would be 
required to exactly fit and adjust the number and location of districts and 
banks to business needs and necessities and therefore made provision 
placing this ultimate power in the Federal Reserve Board, subject only to 
the broad limitation that the number of districts must be not less than 
eight nor more than twelve. Congress itself did not essay to determine 
whether eight or twelve was the best number, but contemplated that such 
determination, while originally made by the temporary organization com- 
mittee, should be ultimately made by the Federal Reserve Board, which, 
being permanent in character, would be best fitted to determine same. To 
say that the organization committee was given the sole power during the 
few months of its existence to unalterably fix the exact number of districts, 
which Congress itself refrained from doing, foreclosing any power in this 
regard in the Federal Reserve Board, in every way better equipped to 
determine the matter, seems repugnant to the plain meaning and intent 
of Congress as expressed in Section 2. 

The opinion of the Attorney-General is mainly based on the proposition 
that the power to abolish districts and banks is not conferred upon the 
Federal Reserve Board in express terms; but it seems to us, by a reasonable 
interpretation of the provisions of Section 2, such power is expressly con- 
ferred, and if so there is no necessity for searching the Act to find an implied 
power. 

The only possible doubt arises by reason of Section 4, which provides 
that a Federal Reserve bank shall have power ‘‘to have succession for a 
period of twenty years from its organization unless it is sooner dissolved 
by an Act of Congress, or unless its franchise becomes forfeited by some 
violation cf law.’’ This, according to the Attorney-General, is a positive 
grant of life for twenty years subject only to the two conditions or con- 
tingencies of (1) dissolution by Act of Congress, or (2) forfeiture of franchise 
by violation, and unless these contingencies arise, it is argued the bank 
cannot be abolished, which would result if a district was abolished. But it 
seems to us, in view of the plain provisions of Section 2 giving the Federal 
Reserve Board power to review the determination of the organization 
committee as to the number of districts, as well as to create new districts, 
that a court would read into Section 4 as a further inplied condition, the 
right of abolishment by the Federal Reserve Board given in Section 2. . 
This provision must be interpreted according to the intention of Congress 
and the intention to give the Board power to change the number of districts 
and consequently abolish the bank in any abolished district, is so clearly 
expressed in Section 2 that, it seems to us, Section 4 must be read in 
the light of such intent and modified accordingly. 


Reserve Board, states that ‘‘the absence of any mention of such a power in 
the reports of committees and the debates dealing with the legislation 
shows that the thought of conferring it was not in the mind of Congress.”" 
But by reference to the Federal Reserve Act as it passed the House on 
Sept. 18 1913 (H. R. 7837), and went to the Senate, the provisions of Sec- 
tion 2 pertinent to this discussion then read: 

“Sec. 2. That within ninety days after 


as soon thereafter as practicable, the Secretary of the Treasury, the 
Secretary of Agriculture and 
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as ‘The Reserve Bank Organization Committee,’ shall designate from 


among the reserve and central reserve cities now authorized by law 
a number of such cities to be known as Federal Reserve cities, and 
shall divide the continental United States into districts, each district 
to contain one of such Federal Reserve cities; Provided, That the dis- 
tricts shall be apportioned with due regard to the convenience and cus- 
tomary course of business of the community and shall not necessarily 
coincide with the area of such State or States as may be wholly or in part 
included in any given district. The districts thus created may be readjus- 
ted and new districts may from time to time be created by the Federal 
Reserve Board hereinafter established, acting upon a joint application 
made by not less than ten member banks desiring to be organized into a 
new district. The districts thus constituted shall be known as Federal 
reserve districts and shall be designated by number according to the 
pleasure of the organization committee, and no Federal reserve district 
shall be abolished, nor the location of a Federal reserve bank changed, 
except upon the application of three-fourths of the member banks of such 
district. * * * The total number of reserve cities designated by the 
organization committee shall be not less than twelve * * *,” 

As this bill passed the House of Representatives, therefore, it provided 
that the organization committee should designate not less than twelve cities 
and districts and it conferred upon the Federal Reserve Board the two-fold 
power of (1) readjusting the districts thus created, and (2) creating new 
districts from time to time. The latter power was not unlimited, but 
required the application of at least ten member banks desiring to be or- 
ganized into a new district. The first stated power, that of readjustment, 
was clearly designed to include the power to abolish a district, for it is 
expressly provided that ‘“‘no Federal reserve district shall be abolished, nor 
the location of a Federal reserve bank changed, except upon the application 
of three-fourths of the member banks of such district.’’ Furthermore, the 
bill in Section 4 provided: ‘‘The Federal reserve bank so incorporated shall 
have succession for a period of twenty years from its organization, unless 
sooner dissolved by Act of Congress.'’ This indicates that the House 
of Representatives intended such provision for a twenty-year period of life 
not to militate against the power of abolishment conferred, and that 
Section 4 was impliedly qualified by Section 2. 

It is, therefore, seen that instead of the power of abolishing a district 
and bank not being in the mind of Congress, such power was expressly 
conferred in the bill, as it passed the House of Representatives, subject 
to the limitation that three-fourths of the district members should apply 
therefor. In the Act as finally passed, this limitation has been removed, 
as well as the limitation that at least ten members must apply to authorize 
the creation of a new district, and the Federal Reserve Board has the 
absolute power (1) to review the determination of the organization com- 
mittee in the creation of districts and banks, which necessarily includes the 
power of abolishment, and (2) to readjust the originally created districts 
and from time to time create new districts, which likewise includes the 
power of abolishment. 


From a review of the entire Act it would seem that the Federal Reserve 
Board has the power denied by the Attorney-General, and that to hold 
otherwise would be to thwart the plain intent of Congress as expressed in 
Section 2. 








TENNESSEE BANKERS’ COMMITTEE ON USURY 
CHARGES. 


A committee of Tennessee bankers appointed at a recent 
meeting of Nashville bankers to confer with Comptroller 
of the Currency Williams with regard to the charges of 
usurious rates, has addressed the following report in the 
matter to the national banks of the State : 


Your committee had a conference with the Comptroller in which he 
gave us two and a half hours of his valuable time. We discussed with 
him all phases of the usury question and examined reports of national 
banks in all sections of the country. In these reports we found in many 
localities national banks charging outrageous rates, not only on short- 
time loans, but on a large part of tae business that they were doing. For 
instance, one national bank was averaging 25% on loans, with many 
others too nearly approaching this rate. Facts of this kind were, we 
feel sure,the occasion of Comptroller Williams's activity in this direction. 
Unfortunately, it seems that good bankers must be made to suffer for the 
sins of those who have charged these enormous rates. 

Of course, it is impossible in a short report like this to give even a sum- 
mary of the ground covered in our discussion with Mr. Williams. 

He insisted, of course, that he could enter into no agreement to con- 
done violations of the law and suggested that our relief must come from 
our State Legislature. He expressed himself frankly as anxious to g6* 
any light on the subject, or any suggestions that we might be able to 
make. He said to the committee, that he had no desire to harass the 
bankers of the country, but that it was not optional with him whether he 
would enforce the law or not. 

In view of his very courteous treatment of the committee, and his ex- 
pressed desire to do anything in his power, we are inclined to believe that 
there is no imminent danger of drastic action on his part, except in cases 
of flagrant violations of the law. Please understand, however, that 
your committee had no assurances to this effect, but merely gathered this 
impression from the general trend of the discussion. All things considered, 


a .o inclined to believe the safer course would be to try to comply with 
the law. 


The report is submitted by Wesley Drane, T. A. Embry 
and Fred Collins. 








NEW DIRECTOR OF ST. LOUIS FEDERAL RESERVE 
BANK. 


David C. Biggs, Treasurer of the International Shoe 
Co. of St. Louis, will sueceed Murray Carlton as a Class B 
director of the Federal Reserve Bank of that city on Dee. 31. 
Mr. Carlton tendered his resignation last month because 
he felt he could not devote as much time to the Reserve 
Bank’s affairs as he considered necessary. Mr. Biggs is a 
stockholder in, and was formerly a director of, the State 
National Bank. Frank O. Watts, President of the Third 
National Bank of St. Louis, was re-elected a Class A director 
of the Reserve Bank for a term of three years. 





NEW KANSAS CITY RESERVE BANK DIRECTORS. 

J. Z. Miller, Chairman of the Board of the Federal Reserve 
Bank at Kansas City, announces the unanimous election 
of John C. Mitchell as Class A director and of Thomas C. 
Bryne of Omaha as a Class B director of the Kansas City Re- 
serve Bank. Mr. Mitchell is President of the Denver 
National Bank, Denver, and he succeeds Gordon Jones, 
President of the United States National Bank of Denver 
as a Reserve bank director, Mr. Jones having declined to 


be a candidate for re-election. 








U. S. TREASURER BURKE WANTS RESERVE ACT 
MADE BENEFICIAL TO FARMER. 

Further criticism of the Minneapolis Federal Reserve 
Bank by John Burke, Treasurer of the United States, is 
contained in an address delivered by him before the Equity 
Convention in St. Paul on the Sth inst. Mr. Burke’s 
earlier criticisms were referred to in these columns on Oct. 2, 
along with the reply made thereto by John H. Rich, Chair- 
man, and Federal Reserve Agent of the Minneapolis Reserve 
Bank. His latest pronouncements, in which he contends 
that the farmers of the Northwest are not benefitting by 
the Federal Reserve Act to the extent contemplated by the 


law, are quoted as follows in the St. Paul ‘‘Pioneer Press:’’ 

It, indeed, would be strange if there were not something in that law to 
aid the farmer in getting credit when there is so much agitation the country 
over for a rural credits law. . The clause in the bill permitting the member 
banks to loan money on commodity paper backed by warehouse receipts 
is not of so much benefit to the farmer because in order to take advantage 
of that clause the farmer must put his grain in an elevator and the storage 
charge plus the 6% interest might amount to more than he could get the 
money for from his local banker. 

There is another provision in the Reserve Bank Act which says that the 
banks may loan money for six months on notes, drafts and bills drawn for 
agricultural purposes or for live stock. That is the clause which is of real 
benefit to the farmer. 

But the Federal Reserve Bank at Minneapolis has not carried out that 
provision and why not? In my correspondence with its Chairman, John H. 
Rich, I asked him that question and he has never answered my letter. 

The only answer I have seen to it was a statement from Mr. Rich in a 
Minneapolis newspaper in which he characterized it as ‘‘all bunk.” 

Here is a clause put in the Bank Bill that obviously was put there for 
the farmers’ good. It is given precedence over other kinds of paper for it 
has a six months’ maturity whereas other paper has only three months’ 
maturity. The purpose of this was to let the farmer get his money long 
enough to finance his crop. 

Mr Burke warned the farmers to see that in their efforts to get a rural 
credits law they get a good one. He said they have been a success in 
foreign countries. 

He reiterated his opinion that the Reserve Bank at Minneapolis is placing 
@ narrow construction on the law when it contends that it could loan 
money only on ‘‘terminal’’ warehouse receipts. 

“‘Do you think the bank officials gave that clause an honest construc- 
tion?”’ he demanded. ‘‘Wasn't it discrimination against North Dakota? 
There is no better wheat grown than that in North Dakota and the only 
difference between wheat in a Dakota elevator and in a terminal elevator 
at Minneapolis is the difference in freight. 

**l am not making a fight on the Reserve Bank; I merely want to make it 
active." 








INCOME TAX URGED AT HEARINGS OF MILLS 
COM MITTEE. 

The Mills Joint Legislative Committee on Taxation closed 
its pub.ic hearings on Wednesday with opinions from various 
city organizations on the three tentative systems which it 
put forward for consideration several weeks ago—see 
“‘Chronicle” of Nov. 20, page 1669. The Committee on 
Taxation and Public Revenue of the Merchants’ Association 
presented the following resolution, which had been ratified 


by the directors of the Association: 

Resolved, That of all the numerous methods recently proposed for raising 
public revenue by taxation in case additional revenues are necessary, an 
income tax is least objectionable, and a tax on merchandise and such prop- 
erty is most objectionable for the interests of this city. 


Professor Edwin R. A. Seligman, Chairman of the Mayor’s 
Committee on Taxation and a well-known advocate of the 
income tax, reported for the majority of the committee. 
He favored an income tax and said that the committee was 
opposed to the proposed tax on intangibles. Frederick C. 
Leubuscher presented the minority report of the Mayor’s 
Committee on Taxation. He held that an income tax for 
local purposes would be wrong, because every cent derivable 
from such sources was needed by the Federal Government. 
He also held that unless the tax on large incomes was much 
greater than on small incomes the tax would be chiefly upon 
earned incomes and not unearned incomes, as he character- 
ized the income of the holder of securities of corporations. 
He suggested that a super-tax on land be imposed. 

Isaac N. Seligman, Chairman of the Committee on Taxa- 
tion of the Chamber of Commerce, said that of the three 
proposals presented to his committee by the Joint Legislative 
Committee, they thought the new income tax proposition 
the best. Next to that they deemed the ability tax, on such 
items as habitation, occupation and salary the least objec- 
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tionable. They were averse, however, to the proposed tax 
on intangible personal property. The decision of the com- 
mittee, however, has not yet been passed upon by the 
Chamber of Commerce, which will not hold a general meet- 
ing until Jan. 2 

On Tuesday the committee heard the testimony of Pro- 
fessor T’. S. Adams, Professor of. Political Economy at Cor- 
nell University, formerly Professor of the same subject in 
the University of Wisconsin, and for five years Tax Commis- 
sioner of Wisconsin. When asked if the people in Wisconsin 
are not a little more radical than the people here in the East, 


Mr. Adams said: 


Slightly more ready to move, I should say, but not more radical. 

After a very wide experience, [continued Mr. Adams,] I have discovered 
no general evasion either of the State or the Federal income tax, and I 
have been permitted a most thorough examination of all records in the 
State of Wisconsin. Of course the tax is strongly opposed by those who 
pay it. The richer elements are now paying almost all of the tax. If the 
money secured by the tax is not wasted by the Legislature, it necessarily 
reduces the tax on real estate. 

Personally I regard the income tax as a tax on business rather than on 
people. The evidence, the world over, shows that business is more and 
more being forced to pay some tax. The income tax is infinitely the best 
tax on business that I know anything about. Hitherto business has been 
to a large extent exempt from taxation, but it must look forward to some 
tax burden in the future. The income tax, however, does not penalize 
the small concern, nor the unsuccessful concern, but places the burden on 
those who can best afford to bear it. 


Another witness on Tuesday was Professor Charles J. 
Bullock of the Department of Economics at Harvard Uni- 
versity, who expressed the opinion that the best results would 
be obtained by a combination of the income tax and a tax 
on productive property. When asked how low an exemp- 
tion he thought would be advisable if an income tax were to 
be imposed in this State, Professor Bullock made the fol- 


lowing significant remark: 
When you start you don’t want to put your exemption so low that the 
average voter will have to pay an income tax. 


He suggested that the exemption should not be lower 
than $1,500. 








PRESIDENT’S COUNSEL TO BUSINESS MEN. 


A challenge to the business men of the United States to 
apply their minds to business ‘‘as if they were building up 
for the world a great constitution of the United States’’ was 
offered in an address delivered on the 10th inst. by President 
Wilson before the Columbus (Ohio) Chamber of Commerce, 
in which he admonished the business interests of the country 
for their timidity. Reviewing the history of business dur- 
ing the past century the President asserted that since the 
war of 1812 we seem “deliberately to have chosen to be 
provincial—to shut ourselves in upon ourselves, exploit 
our own resources for our own benefit rather than for the 
benefit of the rest of the world.’’ During theis period he 
contended, ‘‘American business men were so interested to 
be protected against the competition of other business men 
in other countries, that they proceeded by organization to 
protect themselves against each other and engaged in the 
polities of organization rather than in the statesmanship 
of enterprise.”’ 

While arguing that as a result of our provincialism we 
have reason to look back upon the past of American business 
with some dissatisfaction, tha President expressed himself 
as looking forward to the future of American business with 
the greatest confidence. In support of this view he pointed 
out that it looks as if we would have to be the reserve force 
of the world in respect to financial and economic power— 
as if in the days of reconstruction and recuperation which 
are ahead of Europe, we would have to do many of the most 
important things which hitherto have been done through 
European instrumentality. Urging his hearers to share 
with him his vision of the future of American business, he 
counselled them to sweep aside their timidity and to refrain 
from constant appeal to Washington for direction. You 
do not, he said, need Washington—‘“there is enough genius 
in this country,” he added, ‘‘to master the enterprise of 
the world, and it ought not to ask odds of anybody.” 


Below are the President’s remarks in full : 

Mr. President, Gentlemen of the Columbus Chamber of Commerce: I 
want first to express my very deep gratitude to you for the cordial manner 
in which you have greeted me, and my sense of privilege in standing here 
before you to speak about some of the things in which we are mutually 
interested. You gentlemen are perhaps more interested in those matters 
of policy which affect the business of the country than in any others; and 
yet it has never seemed to me possible to separate the business of a country 
from its essential spirit and the life of its people. The mistake that some 
men have made has been in supposing that business was one thing and 
life another; whereas they are inseparable in their principles and in their 
expression. 

I must say that in looking back upon the past there is something about the 
history of business in this country which is not wholly satisfactory. It 
is'interesting to remember that in the early years of the Republic we felt our- 
selves more a part of the general world than we have felt since then. Down 





to the War of 1812 the seas were full of American ships. American en- 
terprise was everywhere expressed in American commerce when we were a 
little nation, and yet now that we are a great nation the seas are almost 
bare of our ships and we trade with other countries at the convenience of 
the carriers of other nations. 

The truth is that after the War of 1812 we seem deliberately to have 
chosen to be provincial, to shut ourselves in upon ourselves, exploit our 
own resources for our own benefit, rather than for the benefit of the rest 
of the world, and we did not return to address ourselves to foreign commerce 
until our domestic development had so nearly burst its jacket that there 
was no straitjacket in which it could be confined. 

New American industry in recent years has been crying for an outlet 
into the currents of the world. There were some American minds, some 
American business men—not a few—who were not built upon the provin- 
cial type, who did find their way into foreign marvitets and made the usual 
American peaceful conquest in those foreign markets; bit others seemed 
deliberately to refrain or not to know that there were opportunities to be 
availed of. 

Until the recent Banking Act you could not find, so far as I am in- 
formed, a branch of an American bank anywhere outside of the United 
States, whereas other nations of the world were doing their banking busi- 
ness on foreign shores through the instrumentality of their own bankers. 
I was told at a meeting of the American Bankers’ Association that much of 
the foreign banking business, the business in foreign exchange, had to be 
done in our ports by branches of Canadian banks established among our- 
selves. 

Being literalists, we interpreted the National Banking Act to mean, since 
it did not say that the national banks could engage in this business, that 
they could not engage in it, and some of the natural, some of the necessary, 
functions of banking were not performed by American bankers. 

I refer to this merely as an evidence of what I take leave to call our pro- 
vincialism. Moreover, during this period, this very interesting thing hap- 
pened: That American business men were so interested to be protected 
against the competition of other business men in other countries that they 
proceeded by organization to protect themselves against each other and 
engaged in the politics of organization rather than in the statesmanship 
of enterprise. 

For your organization for the purpose of preventing successful competi- 
tion is not in moral level any higher than running politics upon the basis 
of organization rather than upon the basis of statesmanship and achieve- 
ment. Organization is necessary to politics and it is necessary to busi- 
ness; but the object of organization ought not to be exclusion; it ought to 
be efficiency. The only legitimate object of organization is efficiency. It 
can never be legitimate whe. it is intended for hostile competitive pur- 
poses. 

I have never entertained the slightest jealousy of those processes of 
organization which led to greater and greater competency, but I have al- 
ways been jealous of those processes of organization which were intended 
in the spirit of exclusion and monopoly. Because the spirit of exclusion 
and monopoly is not the American spirit. The American spirit is a spirit 
of opportunity and of equal opportunity and of admitting every man to 
the race who can stand the pace. So I say that we have reason to look 
pack upon the past of American business with some dissatisfaction; but I 
for my part look forward to the future of American business with greatest 
confidence. 

American business has altered its point of view, and in proportion as 
it has altered its point of view it has gained in power and ia momentum. 
I have sometimes heard exhortations to the effect that politics ought not 
to be injected into business. It is just as important that you should not in- 
ject business into politics, because so far as the business of this country is 
concerned there ought not to be any politics. 

I, gentlemen, am a Democrat, as you probably have heard. and I am 
a militant Democrat; but it is because I believe that the principles of 
Democracy will be of more service to the country than any other kind of 
principles. Not because I believe Democrats are better than Republi- 
cans; it is because I think Republicans are mistaken and Democrats right; 
and I hope and believe that I hold that conviction in no narrow partisan 
spirit. I find that I am one of the few men of my acquaintance who abso- 
lutely believe every word, for example, of the Virginia Bill of Rights. 

Most men use them for Fourth-of-July purposes, and use them very 
handsomely; but I stand before you and tell you that I believe them. For 
example, the Virginia Bill of Rights—I cite that because it was one of the 
first Bills of Rights; the others were largely modeled upon it or run along 
the same lines—the Virginia Bill of Rights says that when a Government 
proves unsuitaole to the life of the people under it (I am not quoting the 
language but the meaning) they have a right to alter or abolish it in any 
way they please. 

When things were perhaps more debatable than they are now about our 
immediate neighbor to the south of us, I do not know how many men came 
to me and suggested that the Government of Mexico should be altered as 
we thought it ought to be altered; but being a subscriber to the doctrine of 
the Virginia Bill of Rights, I could not agree with them. The Mexicans 
may not know what to do with their Government, but that is none of our 
business; and so long as I have the power to prevent it, nobody shall 
“butt in” to alter it for them. 

That is what I mean by being a Democrat built on the original plan 
of the Bill of Rights. 

Now those Bills of Rights say some things that are very pertinent to busi- 
ness. They assert the absolute equality of right on the part of individuals 
to access to opportunity. That is the reason I am opposed to monopoly, 
not that monopoly does nor produce some excellent results of a kind, 
but because it is intended to shut out a lot of people who ought not to be 
shut out; and I believe that Democracy is the only thing that vitalizes 
a whole people instead of vitalizing only some of the people of the coun- 
try. Iam not fit to be the trustee of prosperity for this country; neither 
are you; neither is any group of men fit to be the trustees for the economic 
guidance of this country. ; 

I believe in the common man. _I believe the genius of America to be that 
t.03 common man should be consulted as to how he is governed and should 
be given the same opportunity with every other man under his Govern- 
ment. I believe that that spirit is the spirit of the average business man in 
America. I am sure that it is the spirit of the average business man 
in America, because, although it is a current theory that the President of 
the United States is a very much secluded person, a good many people 
talk to him, I assure you, and he takes particular pains to know what 
the people are talking about who do not talk directly to him. 

Nobody who has been bred in the atmosphere of American societies from 
one end of this continent to the other can mistake the spirit of the average 
man, and I am for the average man. The country consists of him. He is 
the backbone of the country. The man who is above the average uses him, 
and ought to respect his tool, ought to respect his instrument, ought to re- 
spect the veins through which the very life blood of the country flows. 

Now, with regard to the future of business in this country, no man can 
speak with confidence, because it happens that the distressing events of 
the months since the great European war began have put America in a pe- 
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culiar relation to the rest of the world. It looks as if we would have to be 
the reserve force of the world in respect to financial and economic power. 
It looks as if in the days of reconstruction and recuperation which are 
ahead of Europe we would have to do many of the things, many of the 
most important things, which hitherto have been done through European 
instrumentalities. 

No man can say just how these matters are going to shape themselves, 
but every man can see that the opportunity of America is going to be un- 
paralleled and that the resources of America must be put at the service 
of the world as they never were put at its service before. Therefore it is 
imperative that no impediments should be put in the way of commerce with 
the rest of the world. You cannot sell unless you buy. 

Commerce is only an exalted kind of barter. The bartering may not be 
direct, but directly or indirectly it is an exchange of commodities and the 
payment of the balances; and therefore there must be no impediments to 
the free flow of the currents of commerce back and forth between the 
United States upon which the world will in part depend and the other 
countries which she must supply and serve. And for the first time, gen- 
tlemen, it happens—I believe, providentially—that the business men of 
America have an instrumentality in the new banking laws such as they 
never had before for the ebb and flow and free course of the natural pro- 
cesses of credit. For the first time we are not bound up inan inelastic cur- 
rency. Our credit is current, and that current will run through all the 
channels of commerce in every part of the world. 

A gentleman present here to-day told me that he had done what I trust 
it is not his habit to do; he said he had been looking up an old speech of 
mine, and that when I addressed the American Bankers’ Association in 
Denver some years ago I said that I had been called upon a little while 
before to speak to the bankers of New York on the elasticity of the cur- 
rency and that I had replied that I spoke upon it with the more freedom 
because I know nothing about it. Being a professor at that time on a 
salary, I was not in a position to know anything of the elasticity of the 
currency. I hope that he is ready to believe that in the time that has 
intervened I have taken pains to find out something about the elasticity 
of the currency; for I was an enthusiastic supporter of the bill which finally 
established the Federal Reserve system, and I think that I understand it. 

At any rate, gentlemen, jesting apart, it does furnish the business men 
of this country with an instrument such as credit never possessed before. 

Credit is a very spontaneous thing. Its excursions ought not to be personally 
conducted. There have been times in this country when the expeditions 
of credit were personally conducted. I could name some of the agencies 
where guides were provided. But if you are starting an enterprise in one 
part of the country you do not want any guides; you rather resent guidance 
from another part of the country. 

And there were times when there were limited circles in the eastern por- 
tion of our great country who thought they knew more about business in 
the other parts of the country than the people who lived in those parts of 
the country. I always doubted them. I now know that they did not. 

The vision of a democracy that I have is this: That you must not be 
presumptuous enough to determine beforehand where the vitality is going 
to come from. The beauty of a democracy is that you never can tell 
when a youngster is born what he is going to do with you, and that, no 
matter how humbly he is born, no matter where he is born, no matter 
what circumstances hamper him at the start, he has got a chance to master 
the minds and lead the imaginations of the whole country. 

That is the beauty of democracy—that you do not beforehand pretend 
to pick out the vital centers, but they pick themselves out. The men who 
are going to lead you and dominate you pick themselves out and elect 
themselves by an electoral process over which legislation can have no 
control whatever. I like to think that the youngsters now playing some- 
where perhaps in a gutter, are sometime or other going to stand up and 
speak the voice of America for all the world to hear. 

So I want you to share with me this vision of the future of American 
business—of a cosmopolitan spirit, of a spirit of enterprise out of which 
the old timidity has gone. For you will have to admit, gentlemen, that 
American business men have been timid. They have constantly run to 
Washington and said: ‘‘It looks like rain; for God's sake give us shelter.”’ 

You do not need Washington. There is genius enough in this country to 
master the enterprise of the world, and it ought not to ask odds of anybody. 
I would like to have the thrilling pride of realizing that there was nobody in 
America who was afraid to match wits with the world. When I move 
about this country I feel,as you do, the vitality of the thing that is going 
on in it, the quick origination of minds when they meet new circumstances, 
the readiness with which Americans adapt themselves to new circumstances 
—that is the spirit of conquest. 

I originally, for example, belonged to a stock which has never failed to 
feel at home anywhere as soon as it got there—I mean the Scotch-Irish. 
The Scotch-Irish have ‘‘taken leave to belong’’ the minute they landed, 
and presently a good deal else also has belonged to them besides them- 
selves; and I like to picture that as also typical of America. Whom would 
you pick out among the early Americans as the typical American? You 
know that for more than a hundred years after the settlement of this 
country—for nearly a hundred years after the establishment of the Union— 
there was always a frontier on this continent, and the typical American 
was the man who did not need any assistance from anywhere or anybody, 
but who went out into a new country, made his own home for himself, 
established his own government, arranged everything to suit himself, and 
then occasionally went back to his old home rich and powerful and con- 
tented. That was the typical American. 

There was a certain community somewhere in what used to be the 
frontier back in Jackson's day who sent a pitiful plea to Washington that 
Congress would hurry up and give them a territorial form of government 
because they did not have any government; they happened to be beyond 
the bounds of the governments theretofore set up. Jackson sent them a 
very proper reproof. He said that they were the first Americans he had 
heard of who didn’t know how to set up a government for themselves and 
take care of themselves. 

The characteristic American community for a long time was the frontier 
community made on the spot and made according to the local pattern. So 
that when I hear Americans begging to be assisted by authority, I wonder 
where they were born. I wonder how long they have breathed the air 
of America. I wonder where their papers of spiritual naturalization are. 
For America now may make peaceful conquest of the world, and I say that 
with all the greater confidence, gentlemen, because I believe and hope that 
the belief does not spring merely from the hope that when the present great 
conflict in Europe is over the world is going to wear a different aspect. 

I do not believe that there is going to be any patched-up peace. I believe 
that thoughtful men of every country and of every sort will insist that when 
we get peace again we shall have guarantees that It will remain and that 
the instrumentalities of justice will be exalted above the instrumentalities 
of force. I believe that the spirit which has hitherto reigned in the hearts 


of Americans and in like people everywhere in the world will assert itself 
once for all in international affairs, and that if America preserves her 
poise, preserves her self-possession, preserves her attitude of friendliness 
toward all the world, she may have the privilege, whether in one form or 








another, of being the mediating infiuence by which these things may 
be induced. 


I am not now speaking of governmental mediation. 


I haven't that in 
mind at all. I mean the spiritual mediation. I mean the recognition of 
the world that here is a country that has always wanted things done that 
way and whose merchants when they carry their goods will carry their idea 
along with them, and that this spirit of give and take, this spirit of success 
only by having better goods and better brains and better training, will, 
through their influence, spread the more rapidly to the ends of the world. 
That is what I mean by the mediating influence which I think American 
commerce will exert. 

So I challenge you and men like you throughout the United States to 
apply your minds to your business as if you were building up for the world 
a great Constitution of the United States, as if you were going out in the 
spirit of service and achievement—the kind of achievement that comes 
only through service, the kind of achievement which is statesmanship, the 
statesmanship of those arrangements which are most serviceable to the 
world. As you do this, the American spirit, whether it be labeled so or 
not, will have its conquest far and wide, and when we come back from our 
long voyage of trade, we will not feel that we have left strangers behind 
us, but that we have left friends behind us, and have come home to sit by 
the fireside and speak of the common kinship of all mankind. 








EXTENSION OF WAR REVENUE ACT. 

A resolution, extending for another year, or until Decem- 
ber 31 1916, the War Revenue Act, was passed by the House 
of Representatives on the 16th inst. by a vote of 205 to 
189 and by the Senate yesterday, after perfunctory de 
bate. The Act, a taxation measure, was passed by Congress 
in October last year to meet the falling off in revenues 
occasioned by the war. The resolution calling for the 
continuance of the Act was adopted at a caucus of House 
Democrats on the 13th, and it was reported to the House 
on the 15th. In his Message of last week President Wilson 
recommended the imposition of additional taxes to meet 
the Treasury deficit, and the retention of the duty on sugar. 
The Democrats of the Ways and Means Committee tenta- 
tively considered on the 13th the introduction of a resolution 
which would provide for the continuance of the sugar duty 
through the repeal of the free sugar clause of the Underwood 
Tariff Act, but the movement was abandoned when the 
opposition it would encounter was made evident. Repre- 
sentative Kitchin, Democratic leader of the House, when 
questioned as to the purposes with regard to the consideration 
of additional taxes is said to have stated that the revenue 
question would be taken up after the holidays, and it was 
deemed desirable not to attempt more at this time than to 
merely provide for the extension of the War Revenue Act. 
During the debate in the House on the 16th on the resolution 
continuing the Act for another twelve months the Republi- 
cans sought unsuccessfully to have the period limited to 
the various terms of three months, four months and six 
months. A motion to recommit the bill, made by Repre- 
sentative Mann, the Republican leader, was lost by a vote 
of 205 to 197. 

Representative Kitchin, in making the principal argument 
for the resolution, said that, without the extension of the 
War Revenue Act and the continuance of the present duty 
of one cent a pound on sugar, which automatically dis- 
appears May 1 1916, the Treasury would face a deficit of 
$81,000,000 at the end of the current fiscal year. By 
extending the War Revenue Bill and retaining a duty on 
sugar, he continued, this deficit might be cut to about 
$6,000,000. The Treasury deficit figures of the Republican 
orators were much larger. 


The Senate adopted yesterday a resolution presented by 
Senator Gore on the 13th inst. calling on the Treasury 
Department for an estimate of the amount of revenue 
obtainable by placing a duty of 10 cents a pound on tea, 
1.5 cents upon sugar and excise tax of 1.2 cents a pound 
on domestic sugar and 25 cents per horsepower on the 
manufacture of automobiles. 








MOBILIZATION OF AMERICAN SECURITIES 
GREAT BRITAIN. 

A bill, introduced by the British Chancellor of the Ex- 
chequer, Reginald McKenna, providing for the mobili- 
zation of American securities held in Great Britain, passed 
its second reading in the House of Commons on the 13th 
inst. The bill empowers the Government to mobilize 
American and Canadian securities, by purchasing or by bor- 
rowing them, the securities to be used principally for loans, 
or, in case of necessity, to be sold to meet Great Britain’s 
iabilities in the United States. Under the proposed ar- 
rangement the British Government will purchase outright 
American securities held in Great Britain, paying for them 
in five-year 5% Exchequer bonds. In explanation of the 
purpose of the bill Mr. McKenna pointed out that the usual 
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trade balance in favor of Great Britain had been exhausted 
by the huge demands made upon America for goods for Eng- 
land and her Allies, and the amounts paid in interest on 
foreign securities held in England, or earned by British 
shipping, were not sufficient to set this right. Conse- 
quently, in order to meet liabilities in the United States, 
they were obliged to go outside the ordinary course of trade, 
and had to borrow or sell securities. 

The Chancellor estimated that the American securities 
held in Great Britain were valued anywhere from £300 ,000,- 
000 to £800,000,000 ($1,500,000 ,000 to $4,000,000,000), and 
expressed the hope this would be sufficient ‘‘to meet our 
liabilities and to maintain exchange in the United States 
for the period of the war.” 

The proposed scheme is an entirely voluntary one, and the 
Chancellor made it clear that the Government had no in- 
tention of swamping the American market with securities, 
which would be unfair to British holders, as they were to be 
paid for at the market price. As to the arrangements 
with respect to the provisions for borrowing securities whose 


owners were unwilling or unable to sell, Mr. McKenna said: 

The Treasury will accept such securities on deposit, subject to the right 
of purchase. The securities will be transferred to the Treasury for two 
years from the date of transfer, and the lender will receive all interest, plus 
one half of 1%, calculated on the face value of the securities. The Treasury 
will sell the securities at any time on a request from the depositor, and pay 
the proceeds in sterling at the exchange rate of the day, or the lender may 
make his own arrangements for the sale on condition that the proceeds are 
remitted to England through the Treasury agent in New York. 

The Treasury reserves the right, ifit thinks it necessary, to sell all or any 
such securities after notifying the depositor. In that case the Treasury will 
pay the quoted New York middle price plus 24%. At the end of the 
two-year period the securities, if unsold, will be returned to the depositor 
in exchange for the Treasury certificates. Arrangements will be made for 
dealings on the Stock Exchange in Treasury certificates. 


In the ease of unquoted or unlisted securities, or of any 
whose current quotation might not be regarded as represen- 
tative of the true value, the Chancellor explained, the price 
would be fixed by agreement with the person offering them. 
The New York dollar price will be reckoned in sterling on 
the basis of the exchange rate of the day. Explaining the 
necessity for the proviso regarding the emergency sale of 
deposited securities, Mr. McKenna said: 

Unless a condition of that sort existed, the Treasury might find itself ina 
very awkward position. These securities might be used by institutions 
here as collateral for borrowing in the United States, but if the lender knew 
that the borrower could not realize on his securities the borrower might find 


himself in great difficulty with the lender. It is really essential to put 
the two parties to the bargain on the same footing. 


The Bank of England announced on the 16th inst. that 
it was prepared to receive application for five-year Exchequer 
bonds. ‘The issue is to be unlimited. The bonds will be in 
denominations of £100, £200, £500, £1,000 and £2.500, with 
interest payable semi-annually. They will be redeemable 
on Dec. 1 1920. The price of issue is fixed at par. It is 
stated that where the bonds are held by foreign investors 
resident abroad the interest will be payable free of all British 
taxes. This issue, in the event of future war loans, it is 
explained, will be accepted as equivalent to cash to the amount 
of the face value for the purpose of subscriptions to any such 
loan. Investors, it is added, will be permitted to apply 
for any amount they desire, making payment in cash or 
American securities. 

In replying to a question regarding the plan for the mobili- 
zation of the American securities, Chancellor McKenna on 
the 16th stated that South American securities carrying the 
right to be paid in the United States in United States cur- 
rency fall within the seope of the measure. 

During the debate on the War Obligations bill in the House 
on the 16th Mr. McKenna, replying to Worthington Evans, 
who urged that Canadian securities be left out of the plan 
for mobilizing American securities, stated that both the 
Canadian Government and the British Government approved 
the inclusion of Canadian securities, but the greatest care 
would be taken to preserve the interests of Canada in placing 
securities on the market. The Chancellor agreed that it was 
“very undesirable that control of the great Canadian rail- 
ways should pass into foreign hands, and steps will be taken 
to prevent that.’’ Mr. Evans had expressed the fear that 
the Government’s plan might have the effect of transferring 
control of Canadian industries and railroads to the United 
States, which, he thought, would be a disaster. Mr. Mc- 
Kenna said care would be exercised to guard against such 
an outcome. “In no case,” he said, “will we be willing to 
take an amount of Canadian securities which would endanger 
ownership of the railways. The Government will act in 
strict conformity to the wishes and policy of the Dominion 
Government and also, I hope, in conformity to the wishes 
of the United States Government.” 





Sir George Paish, in a statement concerning the plan, 
issued on the 14th inst., makes the following observations: 

The plan is to enable the British people to purchase and pay for the 
great quantities of American goods and produce they will need to buy in 
the next twelve months. Further, it is for the purpose of providing the 
allies of Great Britain with the sums they need to pay for goods purchased 
in the United States. 

In the last year goods bought from America have been paid for largely in 
gold, and still more largely in securities. ‘The amount of gold in the United 
States is now so colossal that the importation of additional amounts may 
lead to wild speculation, and it is undesirable, in every one’s interest, that 
a still greater amount of gold should accumulate in the United States, and 
desirable that payment should be made for the vast quantities of goods which 
the Allies are purchasing in securities of one kind and another, or by means 
of additional credits similar to the one recently granted. 

Practically speaking, Great Britain has to provide all the money needed 
to settle the American favorable trade balance.- -For 1915, the excess of 
exports will probably reach $1,750,000,000, and after allowing for payment 
of interest, freights, &c., the balance in favor of the United States will 
probably reach about $1,350,000,000, of which about $400,000,000 will be 
settled in gold, $460,000,000 by the recent Franco-British loan and the bal- 
ance of about $500,000,000 by sales of securities. 

In 1916 the balance in favor of the States, in view of the great quan- 
tities of goods already ordered, may not be far short of $2,500,000,000, 
and after allowing for interest and other payments the net balance in favor 
of the States may be in the neighborhood of $2,000,000,000. With such 
@ prospect it was essential that Great Britain should mobilize her American 
securities and make necessary preparations for payment of so great a sum. 

The plan of the British Chancellor is designed to provide all the money 
that will be needed. British investors, from the individual viewpoint 
have no need to sell their securities, and would not do so were it not for 
patriotic reasons. A great many may lend their securities in order that the 
money needed to meet the trade balance in the United States may be paid, 
and it is obvious that the demand in the States for securities will be greatly 
in excess of the amounts which Britishers are likely to sell. Indeed, the 
amount of money which will accumulate in the States is likely to be so great 
that not only will there be no difficulty in absorbing any securities which 
British and French investors may desire to sell, but there will probably be 
a big surplus for investment in British, French or other Government loans 
and in other foreign securities. 

In other words, the United States, by reason of its vast exports, will en- 
joy a greater income than it ever had hitherto, and out of this great income 
will have great sums for investment, both in securities which will be returned 
from Europe and in various new issues of securities—European, Canadian 
and South American—which may be offered to the American people. 








PROMINENT ENGLISHMAN THINKS GOLD RESERVE 
AGAINST BRITISH CURRENCY NOTE ISSUES 
SHOULD BE INCREASED. 


While in general commending the manner in which Great 
Britain has handled the financial problems during the war, 
F. Faithfull Begg, in addressing the annual meeting of the 
London & Colonial Investment Corporation, Ltd., on Nov. 
25 entered a criticism on two vital points. Mr. Begg con- 
ceded that if it had not been for the capable handling of the 
situation by the Government, no one could have told to what 
extent securities would have depreciated. He expressed 
concern, however, over the increase of currency note issues 
with so narrow a margin of gold reserve, and thought the 
Government ought to have foreseen and made earlier efforts 
to provide against the collapse of American exchange. Mr. 
Begg also expressed the opinion that when the last war loan 
was brought out, steps should have been taken to allow the 
United States to participate, thereby reducing Great Britain’s 
obligations to it. The London “Financial Times,” in re- 
ferring to Mr. Begg’s remarks on the currency note issues, 
says: 

Dealing with the general situation, he (Mr. Begg) said that as a financial 
company interested in a varied selection of securities, there was one con- 
sideration which affected them closely apart from the individual merits 
of the investments which they held—namely, the nature of the methods 
which had been, and were being, employed to safeguard the financial situa- 
tion as a whole. He thought they might fairly say that the Government 
had deserved well of the country in respect of its methods of handling 
financial problems, but there were two criticisms as to which he desired to 
say a word. These had reference to the management of the issue of cur- 
rency notes and the failure to deal in time adequately, or at all, with the 
question of the American exchange. His criticism upon the management 
of the currency note issue was that the policy had not been consistent, and 
that the situation had been allowed to become one involving a certain 
amount of danger. The issue was unlimited in amount, and there was 
no definite provision in the Act for the security or convertibility of the notes 
other than the credit of the Government. In the earlier stages the Govern- 
ment, recognizing the importance of these points, built up a gold reserve 
which, when the total issue of notes rose to £37,405,000, amounted to 
£28,500,000, or 73.5% of the issue. Since then the total issue had risen 
to £88,551,000, but no more gold had been set aside, so that the proportion 
of gold to notes had fallen to 32.2%. Now, either the earlier policy was 
unnecessary, or the present policy was too weak. He was aware that the 
decision to cease to accumulate gold synchronized with the collapse of the 
American exchange, and that the gold which had since come in in exchange 
for the additional notes issued, or rather forced into circulation by the action 
of the Government itself through the public departments, had been used 
for remittances to America. His point was that they were approaching 
a situation when the convertibility of these notes would be endangered. If 
this were so, the question was of grave importance, because any indication 
of such a result would at once destroy the position of London as the only free 
market for gold in the world. 

His second point of criticism was with regard to the collapse of the Amer- 
ican exchange. There could be no doubt whatever that the Government 
should have foreseen and made at least efforts t provide earlier against 
this collapse. They knew that immense sums would be needed to pay for 
the supplies which were being ordered in the United States and Canada. 


festly they could not be discharged in gold, and could only be 
by means of loans in America. There was no other possible means of meet- 
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ing them, yet the Government allowed the opportunity of the issue of the 
last war loan to go by without taking any steps so to arrange that the United 
States might participate and our obligations to their country be thus re- 
duced. Suddenly, in the early part of August the exchange with America 
fell like a stone nearly 30 points, and ever since the Government had been 
doing all they could to remedy the position, but the Commission which was 
sent to America should have been sent sooner and the Government should 
have foreseen that the emergency would arise. The Government was en- 
titled to every credit for the admirable way in which in the main the finan- 
cial difficulties arising out of the war crisis had been met. He hoped, there- 
fore, he might be pardoned for having offered a word of criticism in connec- 
tion with matters in which their policy had been, in his judgment, less suc- 
cessful. 








DR. HELFFERICH ON FINANCES OF GERMANY AND 
ENEMY COUNTRIES. 


Referring to the unsold amount of Anglo-French bonds in 
the United States, which he stated was estimated as between 
$150,000,000 and $350,000,000, Dr. Karl Helfferich, Secre- 
tary of the Imperial German Treasury, characterized the 
credit as a failure, in an address before the Reichstag on the 
15th inst. His remarks concerning the credit of the enemy 
countries were made in the course of a speech in support of 
the bill for a supplementary German war credit of 10,000,- 
000,000 marks ($2,500,000,000). He denied the assertions 
made by newspapers in foreign countries that the success of 
Germany’s war loans was fictitious and possible only through 
loans of subscribers through the war credit banks. The loans 
through these institutions, he said, totaled 1,600,000,000 
marks ($400,000,000), as compared with 25,000,000,000 
marks ($6,250,000,000) through subscriptions. The news- 
papers in giving an account of his speech say: 

After declaring that English attempts to raise loans in that country had 
been failures, he said: 

“Difficult conditions in the English money market were accompanied by 
deterioration in the English rate of exchange. England was threatened 
with injury to her prestige in the international money market, endanger- 
ing her supply of war materials and provisions from America. Under the 
pressure of this situation, England and France sought credit in America. 

“The result did not correspond to expectations, and accordingly both 
soon attempted to obtain further credit. Their small success was due 
largely to the resistance of American citizens of German origin.” 

Dr. Helfferich then compared the course of giltedged securities of France, 
England and Germany before the war and now. 

‘“‘We are paying almost exclusively to ourselves,’’ he said, ‘‘while the 
enemy is paying abroad. Therein lies the guarantee that in the future we 
shall maintain the advantage. 

“It must be added that money is something different and more important 
with England than with us. The British Empire was largely built up on 
and maintained by British money power. England formed her alliances 
and waged her wars for the most part with money. In the present war also 
England hopes to proceed according to this method, but our brave troops 
forced England to stake not only English money but English blood. 

“The raising of strong armies increased England's war costs boundlessly 
and brought English finances to a state which is continually described by 
British statesmen as extremely serious. With the shaking of the English 
financial power the foundation of the British Empire is tottering. 

“Germany's relation to money is different. She can bear to become 
poorer and always remain what she is. We endured the Thirty Years’ 
War and the Napoleonic Wars. We were sucked dry, plundered, beaten, 
cut up, but we always worked our way out and grew together again. But 
when the British Empire has gone to pieces it will never rise. 

“Yet this nation, England, pronounces the outrageous words regarding 
a war of exhaustion. We know we possess what we need to live and fight. 
Bread, potatoes and other necessaries are cheaper than in England or 
France. The enemy shall know that we would rather forego all abundance, 
bear all hardship, than suffer the enemy to command us. The enemy shall 
know, furthermore, that the sharp sword, the unbroken fighting spirit and 
confidence of victory are at our disposal. The German iron fist, which 
just now has blown the iron gate and opened a broad road to the East, 
is ready if our enemies wish to strike anew.”’ 

Referring to his estimates in August that the total cost of the war to all 
the belligerents was almost 300,000,000 marks daily, Dr. Helfferich said that 
this amount could now be estimated at from 320,000,000 to 330,000,000 
marks. This would make a yearly cost of almost 120,000,000,000 marks 
($30,000 ,000,000), he said, an amount equal to half the total valuation of 
the public and private wealth of France before the war. He said that al- 
most two-thirds of this expenditure was shouldered by the Entente Allies, 
and a little over a third by Germany and her allies. He said he could 
modestly assert that Germany and her allies, with an expenditure much 
smaller than their opponents, had accomplished more than the latter. 

Dr. Helfferich then embarked on a long comparison of the successes 
of Germany and her foes in financing the war. He pointed out that 
Germany had covered the greatest part of her expenditures by long-term 
loans. He said that only Great Britain, in the other camp, had had any 
success in doing this. That country had, with approximately the same 
expenditures, covered 18,500,000,000 marks as compared with Germany’s 
25,500,000,000 marks, through long-term loans. France, which hitherto 
had placed the minimal part of her war costs in ten-year obligations and 
covered everything else by short-term emissions, said Dr. Helfferich, was 
now making desperate efforts with a 5% loan at a low-priced issue. 

A second pointed difference, said the speaker, was that Germany hitherto 
had drawn her funds almost exclusively from home sources, while her 
opponents had been forced to tap sources abroad, particularly the United 
States. A third point, he said was that the conditions of each successive 
German loan improved, the issue price of the 5% type having been 97%, 
98% and 99 for the three loans and the subscriptions respectively 4,500,- 
000,000 marks, 9,000,000,000 marks and 12,500,000,000 marks. He 
asserted that the conditions of the loans in enemy countries had grown 
progressively worse. 

The French papers, said Dr. Helfferich, which, when Germany announced 
her first 5% loan, spoke of an impending state of bankruptcy in Germany, 
are now glorifying, as ‘‘the loan of victory,”” the 5% French loan issued at 
88, or in reality at about 86.8. 

Dr. Helfferich declared that Great Britain had underestimated the costs 
of the war badly. He asserted that a statement by Sir Edward Grey, 
British Secretary of State for Foreign Affairs, at the outbreak of the war 








that the conflict would impose hardly greater sacrifices on Great Britain if 
she participated than if she remained neutral, would scarcely be repeated 
now. Hesaid David Lloyd-George’s idea at the outset of the war that, in 
accordance with British traditions, it could be financed to a large extent 
through extra taxation, had met with a stumbling-block in Parliament, and 
that the taxation proposals, instead of financing a material part of the 
war costs, would scarcely suffice to pay the interest burden. He added 
that Great Britain was struggling to maintain the balance in the ordinary 
budget. 

Dr. Helfferich then reviewed the successive British loans, which he said 
had brought England from a 34% to a 44% basis and presumably to a 
5% basis for the next loan. He also discussed the relative depreciation 
of British and German Government stocks and the effect of this on the 
Franco-British loan in America. The effective interest rate on this loan 
said Dr. Helfferich, was over 6%, and even at that rate the bonds had 
sunk below the issue price. 

Dr. Helfferich also predicted for the British Empire the 
fate which befell Belshazzar’s kingdom. We quote fromthe 
‘Times’ account (which was received in a wireless dispatch 
from Berlin by way of Sayville) the following extract from 
his remarks on this point: 

Responsibility for the blood which will flow from now on, for the misery 
which comes upon the world, for the danger to which civilization is exposed, 
falls not upon Germany, but upon those who cannot resolve to draw the 
conclusion from Germany’s military successes which no one can dispute any 
longer. The responsibility falls upon those who,in their foolish and crime 
inal illusion, still speak of annihilation and partition of Germany and 
of a war of exhaustion. 

We stand like rocks in the soil of the home country, and on the columns 
of the British Empire are written in glowing letters the same words as were 
written on the wall of Belshazzar’s palace. 

[The reference is to the words ‘‘Mene, mene, tekel, upharsin,” thus 
interpreted by the prophet Daniel: ‘‘Mene; God hath numbered thy king- 
dom, and finished it. Teke; thou art weighed in the balances and art 
found wanting. Peres; thy kindgom is divided, and given to the Medes 
and Persians.’’] 











EE ———-—~ 


ITALIAN LOAN SYNDICATE CLOSED. 


It was announced yesterday (Dec. 17) by Lee, Higginson 
& Co. that the syndicate for the $25,000,000 6% Italian 
Government one-year loan had been closed, the notes having 
all been sold. Full particulars of the loan will be found in 
the advertisement which appeared in our issue of Oct. 30. 








RAILROADS STILL HAVE IDLE CARS. 


Notwithstanding the congestion of freight at the Atlantic 
seaboard terminals of the railroads, due to the fact that 
there is not enough ocean freight room to carry off the large 
volume of export freight for the belligerent countries of 
Europe, the railroads of the United States still hold equip- 
ment in excess of their needs, though in certain parts of 
the country there are cases where cars are in insufficient 
supply. Asa metter of fact, the statement of the American 
Railway Association for December 1, just issued, shows 
that during November the number of idle cars increased 
from 55,793 to 60,793, while on the other hand, the total 
shortage was reduced from 27,525 cars to 22,594. Here is 
the statement referred to: 


THE AMERICAN RAILWAY ASSOCIATION. 
Committee on Relations Between Railroads, Arthur Hale, Chairman, 
Chicago, December 13 1915. 
The Committee presents herewith Statistical Statement No. 11, giving 
a summary of freight car surpluses and shortages for December 1 1915, 
with comparisons : 


Total aes... eee Seer 60,793 
DOT EEED Db DUE Pndondonnecassesnsneed 55,793 


The surplus for November 1 1915, shown above, includes figures reported 
since the issue of Statistical Statement No. 10. 

The total surplus of 60,793 cars is well distributed over the entire country 
and consists of all classes of equipment. The largest surpluses are in 
Group 6 (Northwest) and Group 10 (Pacific Coast). 


Total ee ee BD IO1G. wccncaccccacccsccece 22,594 
November 1 1915........2..cnceccccen 27 525 


The shortage for November 1 1915, shown above, includes figures 
reported since the issue of Statistical Statement No. 10. 

The total shortage is approximately 5,000 less than reported for Novem- 
ber lst. About one-half of the box car shortage of 14,845 cars is in Canada, 
and the remainder is divided between all groups. The coal car shortage, 
which is reduced to 5,946 cars, is practically al in Eastern territory (Group 
2) and C. F. A. territory (Group 3.) 

The figures by classes of cars follow : 


Classes— Surplus. Shortage. 
BER. ctecedcoccccse Svcunsadaenesooses o<--16,441 14,845 
a 7,602 310 
Coal and gondola............... guaccanéen 16,599 5,946 
EET OM Te 21,151 1,493 
TT capendceduauensmenma’ mebadetiiieadl 60,793 22,594 


Note.—The figures for December 1 1914 are not available. 








THE RISE IN BOND PRICES. 


One of the features of the last two months has been the 
activity and notable riso in all classes of bonds on the New 
York Stock Exchange. This is interestingly referred to in 
the monthly circular of Spencer Trask & Co., as follows: 

For the first time in years the bond market has far out-distanced the 
stock market in activity and breadth. Buying has come from every quar- 
ter, institutional and private, and all classes of bonds have felt the vitalizing 
force of the demand, from the high-grade municipal and railroad bond down 





to the poorer industrial issue. Prices have advanced an average of 34 
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points and now show an advance of over 5 points over the September aver- 
age, which was the lowest in 17 years. The average is now 2 points above 
July 30 1914, the last trading day before the closing of the Exchange, and 
is practically the same as for June 1914, which was the last full month 
before the war in which economic and financial forces were free to determine 
the course of the markets. 

The November record of dealings in bonds on the New York Stock Ex- 
change shows a turnover of $123,078,000, against $104,122,500 in October, 
and an average of $75,685,563 per month for the 11 months of the year. 
Even these figures fail to give a proper conception of the volume of business, 
as trading over the counter has been exceedingly large—in fact, it has been 
on such a scale that many bond houses are approaching the end of the year 
with almost bare shelves, and December is usually one of the busiest 
months of the year for investment houses. There is consequently a good 
opening for new issues, and that this is realized is evident from the fact that 
within the past few days the Atchison has disposed of $10,000,000 preferred 
stock at private sale, and the Baltimore & Ohio has sold to bankers $60,- 
000,000 5% refunding bonds. In addition there have been several other 
issues of lesser importance, the total new offerings for last week alone 
amounting to $74,400,000, against a total of $70,338,000 for the whole 
of October. 

Besides these new issues, a combination of ten American banking insti- 
tutions has arranged a banking credit of $50,000,000 for six months at 44% % 
with eight representative British joint stock banks, and it is known that 
Russia is actively negotiating for a credit of $60,000,000. 

With money as plentiful as it is, all this financing can readily be accom- 
plished without danger of increasing interest rates, and the bond market 
has consequently nothing to fear on this score for the immediate future 
anyway. Another bearish point on bonds has also been removed for the 
present through the sharp advance in sterling exchange from 4.60% to 
above 4.70, which would represent a difference of over 2 points, against 
the British seller of American bonds. In addition to this favorable de- 
velopment for our markets, the British Government is now stated to be pre- 
paring a plan whereby it would borrow British holdings of American bonds 
on the basis of paying one-half per cent above the coupon rate. If some 
such agreement as this could be made it would further strengthen our 
markets and would leave us that much freer to finance new undertakings. 


We notice that Farson, Son & Co. express the opinion 
that municipal bonds will in the near future sell on a 334% 
basis. Here is the statement to that effect contained in 


their December circular: 

We believe prices of municipal bonds will advance considerably from 
present figures. In our opinion bonds of the larger cities of New York 
State, such as Albany, Buffalo, &c., will in the near future sell an a 3% % 
income basis, if not higher. We strongly recommend the purchase of high- 
grade bonds at the present time and anticipate a period of great prosperity 
for this country which will undoubtedly be accompanied by a largely in- 
creased demand for sound investments. 








EXCHANGE RATES HANDICAP AMERICAN TRADE. 


An illustration as to how existing exchange rates handicap 
American trade is furnished by Consul Paul H. Foster, 
Jerez de la Frontera, Spain, under date of Nov. 10, and is 
given in the Department of Commerce “Commerce Re- 


ports” of the 11th inst. as follows: 

On current quotations the local banks sell exchange on Paris, London and 
New York at the following rates: Paris, 100 francs at 90.35 pesetas; London, 
pound sterling at 25 pesetas; New York, dollar at 5.42 pesetas. There- 
fore, if the Spanish merchant purchases merchandise to the value of $100 in 
each of the three countries (assuming original cost and freight to be equal), 
when he purchases exchange to settle these three invoices, his merchandise 
will have cost him as follows: France, 468 pesetas; England, 482 pesetas- 
United States, 542 pesetas. Under abnormal conditions and in commodi- 
ties the supply of which is temporarily hampered business is possible under 
these rates, but it is not tenable except for the period of the abnormal con 
ditions, and is a handicap in the case of readily obtainable commodities. 








PREPAREDNESS AND OUR RAILROADS. 


George Dallas Dixon, Vice-President, in charge of Traffic, 
of the Pennsylvania RR., addressed the International Trade 
Conference last week under the above head, his remarks in 


part being as follows: 

If the word should be flashed over this country that war had been 
declared and that the United States was about to enter into a conflict with 
another great world Power, our condition of preparedness—what had been 
done and what had been left undone—would at once become the most 
immediately vital question before the American people. 

War has not been declared. It is not imminent, nor, so far as we can 
see, even probable, and we hope that it never will be. But we have been 
compelled—even though unwillingly—to consider possibilities, and already 
national preparedness is being given much thought. 

It has often occurred to me that in all the discussions of this subject, one 
of its most important phases, possibly its most important, has been over- 
looked by the majority of people. I refer to transportation. Taking 
everything into consideration jit is really a great question whether it is not 
every bit as important that our railroads should be prepared for national 
defense as it is that our navy and our army should be prepared. 

There are, to be sure, abundant commercial reasons why it would 
well repay the American people to conserve and encourage their railroad 
systems and make their more rapid expansion and upbuilding possible. 
Well-constructed, well-equipped, properly manned, skilfully managed and 
solvent railroads are necessary to a healthy state of business. But as a 
military resource, a vital element in preparedness, they would be valuable 
beyond the possibility of expression in terms of money. 

During the period from which we are just emerging, when business was, 
to say the least, quiet, our railroads were unable, for financial reasons, to 
improve their properties in anticipation of a return to what I might call a 
prosperous era. Their earnings were not sufficient to warrant investors in 
supplying the capital needed to provide facilities for a greatly enlarged 
traffic, nor were they enough to enable the roads to put by a surplus for 
better cars, heavier bridges, more modern signals and all of those things 
which go to make up a good railroad, but which, except to a very small 
extent, do not increase a railroad's earning power. 

Private capital is ready to-day to invest in our American railroads and 
needs only the assurance that the people and the Government wish to see it 
allowed a fair and reasonable return. 





Just consider how helpful it would be now to the country’s welfare if our 
railroads had the facilities needed at this very moment to handle our export 
commerce—I might almost say, under existing circumstances, the world’s 
commerce. 

Certainly the present situation in which the railroads of this country find 
themselves should be adequate proof to the people that our railroads should 
be prepared for any possible emergency, whether it be to handle an extra- 
ordinary quantity of traffic, such as is now being offered for transportation, 
or for any extraordinary service the Government might call on them to 
perform. 

The very existence of the nation, in the unhappy event of a war, might 
well hinge upon the ability of our interior transportation systems to bear 
the tremendous burden that would be put upon them, without collapsing. 
To be certain of so doing, they need great strength, much more than, as a 
whole, they have to-day. 

The railroads have played an important part in all the great wars of the 
last three-quarters of a century, that is, in every principal struggle of 
nations and rulers since the wars of Napoleon. But hever before have they 
assumed the importance that they hold in the present war. Practically 
every great campaign in Europe during the last fourteen months has 
centered, at some crucial stage, about the possession of a railway line or 
Junction point, control of which meant rail communication, or the loss 
of it, for one side or the other. The whole land campaign in the Balkan 
States, and the intricacies and ramifications and intrigues of diplomacy 
that have accompanied it, resolve themselves into a struggle, on the one 
hand, to establish a line of railroad communication between Central Europe 
and Turkey, and, on the other hand, to prevent the establishment of such 
a line. 

The ability of the Germanic allies thus far to exist within the ‘Iron 
Ring”’ and not only to prevent it from contracting with a crushing pressure, 
but to push it back here and there and even to break through it in places, is, 
of course, due to many factors, but certainly to none more than to that 
perfection of plans and facilities for railroad transportation in every direc- 
tion, at any time, which was one of the principal elements in Teutonic 
preparedness. By her railroads Germany has kept her armies and material 
resources liquid and they have flowed from one frontier to another with the 
swiftness and smoothness of water. 

The German railroads were built and developed, under a militaristic 
system, with a first eye for military use. Our railroads were built by 
private capital to serve the needs of the commerce of a non-militant people, 
and are in themselves commercial enterprises. This, however, in no way 
detracts from their value for military purposes, since economic law has 
seen to it that they connect the centers from which men and supplies must 
be drawn in case of war. ; 

The American people can make no wiser investment in military pre- 
paredness, and can buy no stronger assurance for the preservation of the 
nation’s integrity, than by allowing their privately owned railroads suffi- 
cient income at all times: 

1. To bring all track and roadway up to standard conditions and main- 
tain it thus. 


2. To construct the double, triple and quadruple tracking and to make 
the terminal extensions and improvements that are required now, by the 
needs of peace, and which would be of immeasurably greater value if the 
railroads were ever called upon to assist in military operations. 


3. To acquire sufficient supplies of locomotives and cars of modern 
types and to reconstruct or replace all obsolete equipment. 

4. To hold in the service a sufficient number of well-trained, well-paid 
and satisfied men, both officers and employees, to assure prompt and effi- 
cient operation in any emergency. 

Some railroad systems are substantially in this condition at the present 
time, but many, less fortunately situated, are not. If all were enabled to 
become so within a reasonable time the nation would be possessed of a 
military resource of inestimable value. 

To gain a more vivid idea of what our railroads could be—and ought to 
be—as factors in preparedness and as elements in an adequate plan of na- 
tional defense, let us turn our thoughts to some concrete facts. Let us, for 
example, take the Pennsylvania Railroad System, with its associated lines, 
and consider what part it could play and what it could offer the nation in 
time of need. 

In the first place, it could offer a trained and disciplined army of more 
than 200,000 men for the performance of those indispensable transportation 
services without which the army and navy forces would be helpless. 

It would probably not be within the province of any railroad manage- 
ment to decide where its men could perform the greatst service—on the 
battlefield or in engine, train and shop—or to interfere with personal free- 
dom as to enlistment, but the Government wouid no doubt decide that 
every consideration of wisdom lay in maintaining the organization of this 
and other railroad systems substantially intact. 

Secondly, the Pennsylvania RR. could offer the national a physical 
transportation system which handles the most extensive commercial rail- 
way traffic in the world—a system embracing more than 11,000 miles 
of line and over 26,000 miles of track, with terminals in the three"largest 
ities of the country and in eight of the ten largest centers of population. 

This system operates only about one-twenty-fifth of the total mileage 
of the country, but it carries almost one-eighth of the freight traffic and 
more than one-eighth of the passenger traffic. 

This railroad’s rolling equipment consists of the following: 

Seven thousand five hundred locomotives with a combined tractive 
power of 250,000,000 pounds. 

Seven thousand passenger cars, with a carrying capacity of 330,000 
people. 

Two hundred and seventy-five thousand freight cars, with a carrying 
capacity of 13,000,000 tons. 

The locomotives owned by the Pennsylvania Railroad System have 
power sufficient to haul, simultaneously, over any ordinary grades, soldier 
trains of 100,000 cars in all. These trains could move an army of from 
5,000,000 to 6,000,000 men and would fill a stretch of track as long as the 
system's main line from New York to Washington and from Philadelphia to 
Chicago. No simultaneous movement of men on such a scale would be 
actually possible, but the figures give some idea of the extent of the trans- 
portation facilities possessed by the Pennsylvania Railroad System, and 
which would be available for tne service of the nation. 

In addition to carrying facilities, this system has vast shop resources and 
a great body of skilled mechanics. The railroad shops at Altoona, Pa., 
alone—the largest of their kind in existence—employ 12,000 hands, a large 
proportion of whom are highly trained machinists. Counting all the shops 
on the Pennsylvania System, the total of men who might be called upon for 
specialized service is 64,600. 

The Pennsylvania RR. has in its service many other men highly trained 
in the professions and trades, or in special duties which from the standpoint 
of preparedness might make them invaluable to the nation. 

There are in the service of the Pennsylvania System over 700 civil 
engineers, all of whom have had experience—many of them years of it—in 
railroad construction and maintenance. Think of the value of these men 
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to the country in directing the work of planning and building the special 
railroads and bridges that would be required for military purposes. 

On the pay-rools of the system are 200 mechanical and chemical en- 
gineers, who direct the motive power work at the various shops and round- 
houses, including the repair and construction of locomo.:ives and cars, and 
supervision of the testing of materials. These men could as readily turn 
their ability and technical knowledge to military purposes. 

Considered from the standpoint of preparedness alone, the resources of 
the territory served by the Pennsylvania Railroad Lines place this system 
in the position of a national asset and make the conservation of its property , 
equipment and organization at the highest pitch of efficiency a considera- 
tion of primary importance to national safety. 

But the Pennsylvania is only one of the nation’s great railroads. For 
military purposes all of our railroads would have to be regarded from the 
viewpoint of their possibilities as one system, and the nation can ill afford 
to allow any part of this country-wide system of 250,000 miles of steel high- 
ways to deteriorate or to continue anywhere impoverished or inefficient, 
for what I have said of the importance to the nation of the Pennsylvania 
Railroad System applies, in a varying degree, to all railroads. 

If our railroads are ever called upon to assist in the nation’s defense, what 
would it be worth to the American people to have allowed these railroads 
the necessary funds required for the needed double and quadruple tracking, 
extension of lines, modernizing of all equipment, and the enlargemeni of the 
terminal facilities necessary to prevent congestion? 

What would happen to America if its railroad transportation system 
broke down when called upon by the people of the country to aid in her 
defense? 

These are pertinent questions. 

Next, then, to an adequate army and navy, if not, indeed, of equal im- 
portance, is the condition of the railroads of the United States as a factor in 
national preparedness. Only railroads of the highest efficiency can truly 
unify the country and keep its resources of men, money and ‘materials in 
a liquid and mobile state. As a military precaution, if for no other eason 
it would be in the highest defree wise and profitable for the American 
people to see to it that their railroads have sufficient financial resources to 
be able to serve this end properly; and that the Federal and State Govern- 
ments accord them treatment which will insure their healthy growth at 
all times. 








ADDITIONAL FREIGHT EMBARGOES. 


Further embargoes made necessary by the continued 
congestion of freight at the railroad terminals in this city 
Were announced on Tuesday following a meeting of traffic 
men at the offices of the Trunk Line Association in this city. 
These additional embargoes have been declared by the Penn- 
sylvania RR., the New York Central, the Erie, the Balti- 
more & Ohio and the Central RR. of New Jersey. The 
statement given out by C. C. McCain, Chairman of the 
Trunk Line Association, with respect to the new embargoes 
says: 

Vililig to the continued congestion and the large accumulation of freight, 
the ae eater additional embargoes have been announced: 


e Pennsylvania RR. has em all carload and less than carload 


freight, includ +e traffic switched a t_-- Ry on_the 
Pennsylvania R Philadelphia Baltimore & R. and West 
J & Seashore RR. ), when consigned a gy or to be reco ed 


to New York lighterage, whether for export, coastwise or domestic deliv- 
ne. a i meats and other perishable freight, flour or other 


~~ further embargo has been placed by the Pennsylvania RR. on all i 
load and less than carload fr t, including traffic switched from conn 


lines, originating at Washington Ai an on the Pennsylvania RR., Philas 
phia Balt: timore & | and West Jersey & Seashore RR.), 
wen consigned, be reco ed to Waverly ae: 
J., inclu New: ewark Sue east thereof, and for connecting lin 
. junction po nts east of Waverly Transfer, except for New York, New 
Haven & H abtford rd RR.; this embargo not to include live stock, dressed 


meats and other aachipabte a ae flour and other foodstuffs, nor coal for 

delivery at H us Cove, railroad fuel supply coal for any line routed via 
junction points east of ern 2 nor coal for ig? service corporations. 
The New York Central R émbargoel all flour and grain products 

also lumber ana may consigned for any lighterage deliveries. 

Erie RR. has em shipments of flour for export requiring 


Tne 
eliveries 
is in radition to the previous embargo on flour when carried under 

ttirough Expos rt bills of a: 

The altimore & Ohio RR. has placed an embargo on lumber from the 
South destined to New York for ex 

The Central RR. of New Jersey embargoed all traffic destined to 
New York for delivery to coastwise steamers, and also traffic to the Pacific 
Coast for delivery to steamers at New York. Shi ponent Sansa all — of 
freight consigned to Brooklyn terminals have also 

Approximately 45,000 cars are now on the lines of oor nem’ Lines or 
at terminals, the greater portion of which will require elevator or lighterage 
service for final delivery, either for export or points in New York Harbor. 

Within the last week there was an increase of approximately 3,500 cars 
consigned to New York over the total of the previous week. 

Under present conditions, and working at the fullest capacity, employ- 
ing every available kind of lighterage or floating equipment, not in excess 
of 1,500 cars can be delivered daily. 

Some of the roads report some measure of relief from the previous em- 
bargoes announced, but it has been found absolutely necessary to make the 
further embargoes described to avoid, if possible, a blockade impending 
on some of the roads. 

The storm has seriously interfered with the movement of trains and the 
operation of lighterage equipment, but every effort is being made to re- 
lieve the congestion and expedite deliveries. 

It was further announced on the 14th that the Baltimore 
& Ohio RR. had declared an embargo on all grain for ex- 
port through Baltimore. It was also made known on the 16th 
that the Central Railroad of New Jersey has declared an em- 
bargo on all domestic freight originating on other lines which 
is consigned for lighterage by way of Jersey City, and also 
on all domestic and export freight from other lines for- 
warded to Newark. Under the previous action taken 
by the railroads embargoes in the case of flour and lumber 
for export under through bills of lading had been declared 
by the New York Central, the Erie, the Central RR. of 
New Jersey, the Lehigh Valley, the Pennsylvania and the 


Delaware Lackawanna & Western; in the latter case an em- 


in addition to flour and lumber, embargoed several weeks 
ago all grain for export at Philadelphia and Baltimore; at 
the same time the Baltimore & Ohio placed an embargo on 
all iron and steel shipments for export at New York. Last 
week’s extension of embargoes declared by the Lehigh Valley 
and the Central RR. of New Jersey was indicated in the 
“Chronicle” of Saturday last, page 1936. 

Advices from Chicago on the 16th inst. stated that prac- 
tically every railroad connecting that city with the Atlantic 
seaboard has placed an embargo on shipments for export. 
Only perishable goods, such as fresh meat and other food- 
stuffs, are exempt. The embargo, it is stated, is placed 
principally on grain, 4,000 cars of which are said to be 
awaiting shipment at Eastern ports. The railroads which 
have issued embargoes out of Chicago are the New York 
Central, Pennsylvania, Lehigh Valley, Baltimore & Ohio, 
Wabash, Erie, Norfolk & Western and Lackawanna. 

The Trunk Line Association decided on Thursday not 
to withdraw its ruling to reduce the free storage time on 
freight from thirty to fifteen days. The exporters, through 
a committee headed by J. C. Lincoln, Manager of the 
Traffic Bureau of the Merchants’ Association, had sought 
to induce the roads to refrain from putting the proposed 
change into operation at the present time, and it is expected 
that they will petition the Inter-State Commerce Commission 
in their behalf to prevent the reduction from being adopted 
on Jan. 1 as contemplated. 


GEORGE W. PERKINS’S CRITICISM OF PRESIDENT 
WILSON’S MEXICAN POLICY. 


President Wilson’s reference to Mexico in his Columbus 
speech (quoted elsewhere in to-day’s ‘‘ Chronicle’) in 
which he stated that while the Mexicans may not know what 
to do with their Government, nobody, so long as he can 
prevent it, “shall butt in to alter it for them,” has brought 
forth from George W. Perkins a criticism of the President’s 
Mexican policy. Mr. Perkins, in taking Mr. Wilson to 
task for his actions as regards Mexico, has addressed him 
as follows: ; 

Hon Woodrow Wilson, President, Washington, D. C.: 

My Dear Mr. President.—I am impressed with the following statement 
made by you in your speech at Columbus yesterday: 

“The Mexicans may not know what to do with their Government, but 
that is none of our business, and so long as I have the power to prevent it, 
nobody shall ‘butt in’ to alter it for them.” 

This statement seems to me to be in sharp contrast to your actions in 
Mexico, actions which have caused our country so much embarrassment 
and humiliation. When you refused to recognize Huerta you certainly 
‘‘butted in’’ in Mexico. I address you on the subject because I earnestly 
believe that in the manner in which you ‘‘butted in" in Mexico is found 
the root of all the trouble and humiliation to which our country has been 
subjected, not only with Mexico, but other foreign countries as well. 

When you “butted in" in Mexico you demanded that our flag be saluted, 
You sent our troops to Vera Cruz. You brought our dead away and left 
our honor behind. You abandoned your demand that our flag be saluted. 
These, with countless other incidents in Mexico, caused Germany and 
other nations to realize that our foreign policy was so ill-considered, so 
shortsighted, so impotent and pointless, that they had absolutely nothing 
to fear from us, and consequently they have treated us with scorn and im- 
punity. The result is that our prestige to-day in every foreign caiptal is 
at a lower ebb than ever before reached, and I believe that very many 
Americans*join me in the feeling that all this is directly traceable to the 








| fact that at the beginning of the Mexican situation you did not act as you 


now talk. 

As the contrast between your statement of yesterday and your action 
at the beginning of the Mexican situation is at such wide variance, it 
occurs to me that there may be some reason for it which you might at this 
time be willing to make known to the public. 

Respectfully yours, 
GEORGE W. PERKINS, 
Chairman Executive Committee Progressive Party. 








THE FRENCH NATIONAL DEFENCE LOAN. 


Applications for the French National Defence Loan were 
received in Great Britain until Dec. 15. In connection with 
this offering, many details regarding the loan itself were given 
and we quote the following from the London “Stock Ex- 
change Weekly Official Intelligence”’ of Dec. 4: 

French Republic (Government of) National Defence Loan.—The Bank 
of England is authorized to receive applications for a London issue of 5% 
Rentes at £3 4s. per fcs. 100 nominal capital (being the equivalent at the 
exchange of 27.50, of fcs. 88, the price at which the loan is being issued in 
Paris). ‘The amount payable in respect of each fcs. 100 will be required 
as follows: 7s. on application and 19s. on or before 31st January, 29th Feb- 
ruary and 3lst March, 1916, respectively. The whole or any amount 
applied for may be paid up in full at the time of application by a single 
payment of £3 3s. 6d. in respect of each fes. 100 applied for. Applications 
must be for multiples of fcs. 100 nominal capital (i. e., fes. 5 of Rente). 
The French Government undertake that the issue shall not be redemede 
prior to 1st January, 1931, but they reserve to themselves the right to re- 
deem the issue, in whole or in part, at any time on or after that date. In- 
terest payable quarterly on 16th February, 16th May, 16th August and 
16th November, the first coupon (for a full quarter’g interest) being paya- 
ble on 16th February, 1916. The issue will be made in the form of bonds 
to bearer, which may, if desired, be registered or inscribed in the ‘“‘Grand 
Livre de la Dette Publique” at the Ministry of Finance in Paris without 
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all French taxes, present or future, will be a charge upon the general reve- 
nues of the Government of the French Republic. 

Applications for the loan may be paid up: (1) entirely in cash, (2) partly 
in cash and partly by the exercise of one or more of the conversion options 
mentioned below; or (3) entirely by the exercise of one or more of the con- 
version options; provided always that in no case may the sterling value of 
Three Per Cent Rentes surrendered exceed one-third of the whole sterling 
amount payable in respect of any allotment. In any case in which the ster- 
ling equivalent of securities to be converted does not represent the exact 
amount required to secure an allotment which is a multiple of fcs. 100 
nominal capital, the additional sum necessary to secure such an allotment 
must be provided in cash. 

Conversion of (1) French Government Sterling Treasury Bills due 16th 
January, 1916; (2) French Government 34% Rentes (redeemable); and 
(3) French Government 3% Rentes (irredeemable): 

(1) French Government Sterling Treasury Bills, due 16th January, 1916, 
may be tendered in lieu of cash where payment in full for an allotment of 
this issue is made at the time of application. For the purpose of such pay- 
ments the bills will be accepted at the rate of £99 3s. 3d. cash for each £100 
nominal of bills surrendered, being the equivalent of par less interest at 
5% from 16th November 1915 (the date from which interest accrues in 
respect of the new issue), to 16th January, 1916; 

(2) French Government 34% Rentes (irredeemable) may be tendered in 
ieu of cash where payment in full for an allotment of this issue is made at 
the time of application. For the purpose of such payments, the bonds will 
be accepted at the rate of £3 6s. 4d. cash for each fcs. 100 nominal capital 
(i. e., fos. 3.50 of Rente) surrendered; 

(3) French Government 3% Rentes (irredeemable) may be tendered in 
feu of cash to the extent of not more than one-third of the total amount 
payable in respect of any allotment of this issue, where payment in full for 
such allotment is made at the time of application. For the purpose of such 
Payments the bonds will be accepted at the rate of £2 8s. cash for each fcs. 
100 nominal capital (i. e., fes. 3 of Rente) surrendered. The coupon due 
1st January, 1916, must be detached before bonds are lodged for conver- 
sion. A declaration, which is embodied in the form of application, will be 
required in the case of all securities lodged for conversion, to the effect that 
they have not been in enemy ownership and have remained in physical pos- 
session in the United Kingdom since the outbreak of war, or, where issued 
subsequently, since the date of issue. The list of applications wili be closed 
on or before 15th Dacember, 1915. 








APPOINTMENT OF MEXICAN AMBASSADOR TO U. S.- 
OTHER MEXICAN DEVELOPMENTS. 

In furtherance of the resumption of full diplomatic rela- 
tions between the United States and Mexico, the appoint- 
ment was announced on the 9th inst. of Eliseo Arredondo as 
Mexican Ambassador to the United States. Mr. Arredondo 
has been General Carranza’s confidential representative in 
Washington. Henry P. Fletcher, who has been Ambassador 
to Chile during the past year, was yesterday named by 
President Wilson as. Ambassador to Mexico. For nearly 
three years, or since the Madero regime, Mexico has enjoyed 
no Government recognition by the world Powers. It is 
stated that almost all the important European Governments 
are favorable to the recognition of General Carranza as Chief 
Executive of the de facto Government of Mexico. Spain 
and Austria-Hungary are reported to have already recog- 
nized Carranza, and Mr. Arredondo has been assured that 
' similar action is contemplated by Italy, France and Russia. 
Lord Robert Cecil, Parliamentary Under Secretary for 
Foreign Affairs, announced in the House of Commons on 
the 9th inst. that Great Britain had formally recognized 
the Carranza Government in Mexico. 

Isidro Fabela has been named Mexican Minister to Argen- 
tina, and it is expected that he may be accredited to Brazil 
and Chile as well. Heretofore Mexico has maintained 
diplomatic representatives in each of the Central American 
countries and in all of those of South America, but in order 
to hasten the restoration of diplomatic relations the policy 
of accrediting one man to two or more Governments has been 
adopted for the present at least. 


Formal notice of the nullification by General Carranza of 
“all acts, contracts and concessions’’ of the Huerta and Con- 
ventionist Governments in Mexico reached the Mexican 
Embassy at Washington on the 13th inst. from Mexico City. 
The order, in line with an announcement of his intention 
by General Carranza several months ago, is effective im- 
mediately. It notified individuals and corporations hold- 
ing concessions granted -by Huerta and Conventionist 
Government officials that it would be necessary for them to 
make new applications, ‘‘exactly as though no such conces- 
sions had heretofore existed.” 


A statement relative to the money and other transactions 
with the former Mexican Government involving the purchase 
of arms and ammunitions was made on the 7th inst. by 
Hugo Hahn, General Manager of the German-American 
Bank in Mexico City. According to the New York “Times,” 
Mr. Hahn denies that the German Government or German 
institutions tried in any way to bring about difficulties be- 
tween the United States and Mexico. His explanation of 
the transfer of $815,000 for the purchase of arms and ammu- 
nition at Valparaiso is set out as follows in the ‘“Times’”’: 





During the Administration of General Huerta a German named Adolph 
Marx was authorized to buy 40,000,000 cartridges from the Chilean Gov- 
ernment. 

The only thing the Deutsch Sud-Amerikanische Bank of Mexico had to 
do with the money transaction was to transfer the $815,000 in American 
currency for account of the National Bank of Mexico, and by order of the 
Huerta Government to Valparaiso, as the German bank was the only one 
in Mexico having a correspondent in the Chilean city. 

This money the Huerta Administration claimed was detained for the 
purchase of ammunition, but later, and shortly after the downfall of the 
so-called Huerta Government, the manager of the Deutsch Sud-Ameri- 
kanische Bank discovered the whole transaction was a deception and imme- 
diately stopped the payment of the money in the interest of the Carranza 
Government, thus saving nearly all of it for the Mexican nation. 

The “Times” adds: 

It has been learned that Marx went to Valparaiso and actually bought 
37,000,000 cartridges from the Chilean Government through a German 
firm, Vorwerk & Co. The American Ambassador got wind of the deal 
and protested, and the Chilean Government refused delivery. Vorwerk 
and Marx are now suing to obtain possession of the money in the courts 
of Hamburg. The local German bank promises to return the entire sum 
to the Carranza Government. 


An announcement from Washington on the 7th inst. 
states that the Mexican de facto Government will acquire 
this year’s cotton crop in the Laguna district and apportion 
it among the mills. The State Department reports the re- 
ceipt of advices telling of the decree issued by General Car- 
ranza, which explains the action as necessary to maintain 
the cotton industry and to provide steady work for cotton 
mills employees. It is stated that if growers refuse to sell 
the Government will obtain the staple by expropriation. 








SAMUEL GOMPERS ON THE DEMANDS OF LABOR. 

Speaking before a mass meeting in the Milwaukee Audi- 
torium on the 5th inst. Samuel Gompers, President of the 
American Federation of Labor declared that the lack of 
co-operation among the workers, the suspicion among their 
forces and the absence of solidarity is responsible for the 
failure of the labor movement to show more practical results. 
In predicting, however, that it is bound to be recognized in 
the near future, Mr. Gompers made it plain that it is the 
aim of the unions to demand more than has already been 
granted them, and “when we get that more, we want still 
more.” He is further quoted in the Milwaukee ‘‘Wisconsin” 
as saying : 

But, after all we are no different in this respect than anyone else. A 
man making $3 a day wants $3 25 a day. A man with $800,000 wants 
$200,000 more so that he can say that he is a millionaire. And the man 
with $400,000,000 wants the earth. 

Our opponents make much of the fact that there is roughness in the labor 
movement. What struggle, what reform was ever accomplished without 
the element of roughness entering it. The world forgets the roughness 
of a struggle in the humanity and idealism of it. 

It is hardly fair for the opponents of the labor movement to point to 
those in our ranks who have become derelicts as the respresentative types 
in the labor movement. In business we find men who have fallen; the 
same condition exists in politics, church, statesmanship and finance. 
But does anyone attempt to point to these men as representative of their 
various classes? Look to what we have done and what we are trying to 
do if you would adjudge us right. 

Then again our opponents would have it accepted that we have organized 
laborers in this country to the extent of only 3,500,000, or 34% of the 
population. They do not figure that assuming that five is the average 
family, there are really 17,500,000 in the organized field. 

An absolute coward is the man who does not strive to make the lives 
of his fellows and those of the younger generation better. : 

Mr. Gompers was also a speaker at the City Club of 
Milwaukee on the 5th, in addressing whose members, he 
said : 

In all the world of industry industrially the same problems confront us 
all. Labor movement expresses the discontent of the masses of w 
against the evils of industry. The voice of labor must be heard, if 
voice of justice is to prevail. We want something more than the dignity 
labor; we want more than that which is promised us; we want the right 
live and love, here and now. 

We have not yet reached that time when the women of our country 
able to take part in the duties of its citizenship, but are living in hopes 
and fighting on, and I venture to say that the time is not far distant when 


women will be equally responsible with men in the affairs of the govern- 
ment. 


READJUSTMENT OF EASTERN LIVE STOCK RATES. 


A general readjustment, involving many increases, of live 
stock rates north of the Ohio and Potomac rivers, and east 
of the Mississippi, is authorized in a decision of the Inter- 
State Commerce Commission, rendered under date of the 
2d inst. and made public on the 13th inst. It is set out in 
the report that under the tariff schedules involved (filed to 
become effective March 15 1915 and later dates, but sus- 
pended by order of the Commission to Jan. 13 1916), the 
proposed changes fall into the two following categories: 

First. A general revision of rates for the transportation of live stock, 
except horses and mules, between points in Central Freight Association 
Territory, with certain increases in carload minimum weights. A related 
revision of rates on fresh meat and packing-house products in this territory 
has also been proposed by tariffs on file and made the subject of Investiga- 
tion and Suspension Docket No. 693, Central Freight Association Territory, 
Fresh Meat and Packing-House Products Rates, not yet decided. 

Second. Increased rates for the transportation of live stock, except 
horses and mules, of fresh meat, and of packing-house products, packed 
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and loose, from points in Central Freight Association Territory to points in 
Trunk Line and New England Freight Association Territory, with certain 
increases in carload minimum weights. Increased rates are also proposed 
for the transportation of these commodities upon some movements locally 
in the territory east of Buffalo and Pittsburgh, but no evidence was intro- 
duced having particular reference to these rates. 

These will be separately considered. It should be stated at the outset 
that all of the rates here soguht to be increased were increased 5% within 
the past year, following the decisions of the Commission in the Five Per 
Cent Case. 

The increases allowed include those on live stock, except 
horses and mules, eastward from points west of Pittsburgh 
and Buffalo, advances on cattle to points east of Pittsburgh 
and Buffalo and in New England, and fresh meats from the 
Middle West to the east and New England. 

In submitting its decision the Commission summarizes its 
conclusions as follows: 

1. Proposed increased rates for transportation of live stock, except 
horses and mules, in Central Freight Association Territory, found justified 
to the extent found reasonable in this report. 

2. Certain proposed increased carload minima applicable to live stock 
when transported between points in Central Freight Association Terri- 
tory, found justified; others not justified. 

3. Proposed increased rates for the transportation of cattle from points in 
Central Freight Association Territory to points in trunk line and New 
England Freight Association Territories, found justified. 

4. Proposed increased rates for the transportation of hogs and of sheep 
or goats in single-deck and in double-deck cars from points in Central 
Freight Association Territory to points in Trunk Line and New England 
Freight Association Territories, found justified. 

5. Certain proposed increased carload minima applicable to live stock 
when transported from points in Central Freight Association Territory to 
points in Trunk Line and New England Freight Association Territories, 
found justified; others not justified. 

6. Increased rates for the transportation of packing-house products, 
packed, and packing-house products, loose, from points in Central Freight 
Association Territory to points in Trunk Line and New England Freight 
Association Territories, which would exceed the classification rates on 
these commodities, found not justified. 

7. Proposed increased rates for the transportation of fresh meat from 
points in Central Freight Association Territory to points in Trunk Line 
and New England Freight Association Territories, found justified. 

8. Proposed increased carload minima applicable to fresh meat and 
packing-house products, loose, when transported from points in Central 
Freight Association Territory to points in Trunk Line and New England 
Freight Association Territories, found justified. 

9. Proposed increased rates for the transportation of live stock between 
points in Trunk Line Territory east of the western termini of the trunk 
ines, found not justified. 

10. Proposed increased rates for the transportation of packing-house 
products between points in Trunk Line Territory east of the western 
termini of the trunk lines, found not justified. . 

11. Proposed increased carload minima applicable to live stock and 
packing-house products, when transported between points in Trunk Line 
Territory east of the western termini of the trunk lines, found not justified 

The Commission states that it is impossible to estimate the 
additional revenues to the roads, but it is expected to be 


several hundred thousand dollars a year. 


INCREASES IN PASSENGER FARES 
TERRITORY. 

Substantial increases in passenger fares on Western rail- 
roads were authorized by the Inter-State Commerce Com- 
mission on the 7th inst. Although the roads do not receive 
all of the increases sought, their requests were in large 
part granted. The applications of the roads involved inter- 
State passenger fares within the following territory: Illinois, 
on and west of the Chicago & Alton RR.; Wisconsin; upper 
peninsula of Michigan; Minnesota, Iowa, Nebraska, Kansas 
and Missouri; and from points within said territory to points 
in other States. In its report the Commission says : 

The Intra-State fares within these States are nearly all upon a basis of 
2 cents per mile, due to the requirements of the various legislatures or 
State Commissions, and the inter-State fares are at present largely made 
upon the same basis. Tariffs were filed with the commission effective 
on or about March 1 1915 which had the effect of increasing the basis 
for the construction of inter-State fares from 2 cents to 2% cents per mile 
within the territory described in the States of Illinois, Michigan, Wisconsin, 
Minnesota, Iowa, Nebraska, Missouri north of the Missouri River, and 
Kansas on and north of the Union Pacific RR. main line from Kansas City to 
the Colorado State line. These tariffs also increased the basis for the con- 
struction of inter-State fares in Missouri south of the Missouri River and 
in Kansas south of the Union Pacific RR. main line from 2 cents to 3 cents 
per mile. Increases were also made in fares from points in the territory 
described to points in the States east, west and south thereof. The 
charge for mileage tickets north of the Missouri River and on and north 
of the main line of the Union Pacific RR. in Kansas was increased from 
2 cents to 2 cents per mile, and south of the Missouri River in Missouri 
and of the Union Pacific RR. in Kansas was increased from 2 cents to 2% 
cents per mile. 

Upon protests filed by the Commissions of some of the Western States 
the tariffs containing the proposed increased fares were suspended until 
June 29 1915 and subsequently resuspended until December 29 1915. 

The findings of the Commission concerning the proposed 
increases are set out as follows: 

1. In the States of Illinois, Wisconsin, Michigan, upper peninsular; 
Minnesota, Iowa, Nebraska, Missouri, north of the Missouri River; and 
in Kansas on and north of the main line of the Union Pacific RR. from 
Kansas City to the Colorado State line, proposed increased fares not 
justifie. but a basis for inter-State fares of 2.4 cents per mile is justified. 

2. In the State of Missouri, south of the Missouri River, and in the 
State of Kansas, south of the main line of the Union Pacific RR., pro- 
posed increased fares not justified, but a basis for inter-State fares of 2.6 
cents per mile is justified. 

3. Proposed increased fares from points in territory in which these 
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fares are authorized to points on the main lines of these respondent carriers 





in Ualifornia, Utah, Nevada, Colorado, Wyoming, Arizona, New Mexico, 
Arkansas, Oklahoma and Texas are not justified in those instances where 
such proposed increases result in higher fares than would be obtained by 
using for the construction of such fares the bases herein authorized in the 
States of Michigan, Illinois, Wisconsin, Kansas, Minnesota, Iowa, Ne- 
braska and Missouri and a basis of 2}4 cents per mile in the States of 
North and South Dakota, and a basis of 3 cents per mile in the States 
south and west thereof. 

4. Proposed increased charges for mileage tickets in territory north 
of the Missouri River in Missouri and on and north of the main line of the 
Union Pacific RR. in Kansas to 24 cents per mile, and in territory south 
of the Missouri River in Missouri and the main line of the Union Pacific 
RR. in Kansas to 2% cents per mile are justified. 

5. Proposed increased fares from points in Michigan, upper peninsular; 
Illinois, Iowa, Minnesota; Wisconsin, Nebraska, Missouri, and Kansas, 
to points in States east thereof, which result from the construction of 
such fares by the use of the bases herein found reasonable and the use of 
the lawfully published and filed fares in eastern territory are justified. 

In presenting its conclusions the Commission says in part: 

It has been suggested that an increase in the existing fares in the terri- 
tory here in question will result in a diminution of travel and a corresponding 
shrinkage in the revenues of the carriers. 

The evidence in this case has shown— 

Substantial improvements in the passenger service have been made 
since 1900 at large expense to carriers, resulting in a greater degree of 
comfort, convenience and safety to the traveling public. 

The conditions under which the passenger service is performed do not 
admit of all the corresponding economies in operation that have been 
effected in the freight service. 

The increased cost of service due to greater cost for labor, materials and 
taxes not offset by corresponding economies which are practicable in 
operation is entitled to consideration. 

The passenger business in the territory principally affected by the pro- 
posed increases is less profitable than the freight business. 

The basis for the fares now applied for the transportation of inter-State 
passengers is less in this territory than in the States south, east and west 
thereof. 

There is some justification for a lower basis of fares in this territory 
than in the States west and south thereof. 

This increased revenue, which apparently should come from the passenger 
traffic, should not be altogether imposed upon the inter-State traffic. 
Manifestly a person journeying by rail within the boundaries of a Stat© 
cannot expect to travel at the expense in any degree of the inter-State 
passenger. State and inter-State traffic should each contribute equitably 
to the return the carrier is entitled to earn on the value of its property 
devoted to passenger service. The revenue of respondents from intra- 
State passenger traffic within these States is approximately 96% of that 
from the inter-State traffic. While we should permit reasonable inter- 
State fares we cannot sanction fares that are higher than are reasonable for 
the service performed because intra-State fares are shown to be unduly low. 

The increased cost of operation and the improved quality of service, 
together with the fact that the present passenger traffic is less profitable 
than the freight traffic, strengthen the proposal to increase passenger fares. 

The decision repeats the findings in the recent freight 
rates cases that the railroads have felt the increased costs 
of living, and recites that the publichas the right to expect 
adequate, comfortable and safe service. ‘‘For such services 
and facilities the carriers should be allowed, under reason- 
able fares, to earn reasonable return upon the property 
used in that service,”’ the Commission stated. To avoid 
confusion of practice the Commission dismissed all the 
increases the railroads proposed, and ordered the filing of 
new tariffs embodying such increases as were allowed to 


become effective. 








REHEARING DENIED IN CASE INVOLVING OPERA- 
TION OF LAKE BOATS BY RAILROADS. 

The Inter-State Commerce Commission denied on Nov. 30 
the application for a reopening of the case involving the 
right of trunk line railroads to continue their interest in and 
operation of steamers on the Great Lakes, despite the pro- 
hibition in the Panama Canal Act. Under a recent an- 
nouncement of the Commission the effective date of its order 
forbidding the operation by railroads of boats on the Great 
Lakes was deferred from Nov. 15 to Dec. 15. The applica- 
tion for a rehearing was filed on behalf of the Commercial 
Exchange of Burlington, Iowa, and other commercial 
organizations throughout the West and the Mississippi Val- 
ley. The possibility of the roads applying to the courts for 
an injunction to restrain the Commission from enforcing 
the order until it can be settled on its own merits is intimated. 
The roads affected by the decision are the Pennsylvania and 
the Northern Central railroads, owning an interest in the 
Erie & Western Transportation Co. and the Anchor Line; 
the New York Central RR., owning an interest in the 
Mutual Transit Co.; the Western Transit Co. and the Rut- 
land Transit Co.; the Rutland RR., having an interest in 
the Rutland Transit Co.; the Erie RR., owning the Erie 
Railroad Lake Line and an interest in the Mutual Transit 
Co.; the Grand Trunk RR. of Canada, owning the Canada 
Atlantic Transit Co.; the Lehigh Valley RR., owning an 
interest in the Mutual Transit Co. and the Delaware Lacka- 
wanna & Western RR., holding an interest in the Mutual 
Transit Co. 

In denying the Lehigh Valley’s application to continue the 
operation of the Mutual Transit Co., the Commission with- 
held its decision with regard to the road’s application for a re- 
hearing in the matter of the Lehigh Valley Transportation Co., 
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® Jake line also operated by it. Concerning its interest in the 


Mutual Transit Co., the “Journal of Commerce”’ says: 

The Lehigh Valley alone is in a peculiar situation. The Commission 
held that all the roads either owned rail lines which competed with their 
own boat lines on the lakes or had joint rates with trunk lines which com- 
peted. The Lehigh Valley has rail lines only to Buffalo and has joined 
in through rates to Chicago only at the express command of the Com- 
mission. The Lehigh Valley, therefore, has been compelled to compete 
with its boat line against its will, and now because it does compete with 
the boat line, it must dispose of its water line possessions. It is said here 
that in view of the unique position of the Lehigh Valley Road this rail line 
may test in the courts the authority of the Comission to compel it to dis- 
pose of its holdings in the Mutual Transit Co. 





— 


MYRON T. HERRICK ON THE NEED FOR TARIFF 
REVISION. 


Former Governor Myron T. Herrick of Ohio in urging this 
week an immediate revision of the tariff ‘to protect the 
country from great industrial depression later on,’”’ repeated 
anew a recent declaration made by him in Chicago to the 
effect that ‘‘men of all parties are free to admit that the pres- 
ent tariff measure has failed to accomplish what was ho 
from it,not only as a protective measure, but as a means of 
raising revenue.”” His remarks the current week were pre- 
pared for presentation before the Ohio Manufacturers’ Asso- 
ciation in session at Columbus, but in his absence, on account 
of the storm, they were read by the Secretary of the Asso- 
ciation. The following extract from his speech is taken from 
the ‘Ohio State Journal” of the 15th: 


About three weeks ago I addressed a non-partisan organization of Chicago 
business men, and, speaking on the business outlook of the country with 
relation to the war and to governmental policy, made some observations 
which seemingly made some people—none in my audience—cross and 
nervous. What I said seemed so obviously true, and met with such appar- 
ent acquiescence from the business men of both parties whom I was ad- 
dressing that, without fear of offending partisan sensibilities, I repeat a 
paragrap’ from that address here. My statement was: 

“We are living at a moment of transient industrial prosperity based on 
the abnormal conditions of war time. But the haunting remembrance of 
conditions as they existed for months before the war, *nd the certain 
knowledge that as they then were so they will be again with the coming of 
peace, unless steps are taken in prevention, makes the tariff a question of 
paramount importance to us now. 

“The increase of revenue which is apparently necessary if our new defense 
measures are to be rightly financed, the fact that the beet and cane sugar 
industry of the country is facing ruin when the reduction of the sugar duty 
takes full effect, the desirability of retaining the dye-making business which 
is being developed or can be developed in this country, are other important 
reasons which should demand immediate action. Men of all parties are 
free to admit that the present tariff measure has failed to accomplish what 
was hoped from it, not only as a protective measure, but also as a means 
of raising revenue. And, most important of all, it leads directly to a repe- 
tition of the disaster of 1893, from which we have been saved thus far only 
by the indirect results of the war. There is but one way to meet the present 
situation—by the immediate enactment of adequate tariff legislation to 
protect the country from great industrial depression later on."’ 

IT made that statement, and repeat it now, in the full belief that it is based 
on facts apparent to men of all parties, and that the sober opinion of Ameri- 
can business men is ready to recognize that the protection of American 
industry by reasonable tariffs has now risen from the partisan plane to be- 
come an American question, placed by the exigencies of these times far 
above mere narrow partisan politics. In truth this is not in any correct 
sense a political subject, but an economic one. The time has passed when 
the principles of free trade on the one side and of protection on the other 
were diametrically opposed; for the Democratic Party has by its actions 
acknowledged the correctness of the protective principles for which Re- 
publicans have always stood, so that between the two great parties there 
is no longer a difference of beliefs, but only of degree on this subject. 

This is no time to set more store by pride of opinion than by party success 
or the national welfare. The somewhat sharp denials which h ve been 
made that the country passed from prosperity to the early stages of business 
paralysis before the war in Europe began would indicate that nothing is 
likely to be done to prevent a recurrence of the industrial conditions which 
prevailed in the United States in the midsummer of 1914 after eight months 
experience of the Underwood tariff under normal business conditions. I 
am of the opinion that those conditions were not much of a surprise to Sena- 
tor Underwood, who, I am told, believes in an adequate tariff. 

The assertion that the present prosperity is permanent and that the public 
men and business men are justified in counting upon it as a degree of indus- 
trial activity that has come to stay, depends entirely, of course, upon the 
direct relation borne to that prosperity by that part of our export trade 
which is based upon so-called ‘“‘war business.”’ 

The apparent intention of the Democratic Party, by whatever motive 
inspired, to reverse its repeal of the duty on sugar is a change that must 
commend itself to the business men of the country. It is to be hoped that 
there may be an equally sensible change of view as to the Seamen's Act, 
which is rapidly driving American ships from -the sea. 

Can it be truthfully denied that the loss of revenue under our present 
tariff policy forced the first ‘‘war tax’’ ever laid on the American people 
in time of peace? That tariff is still in force, and I believe that it is the 
judgment now of a majority of the people that it awaits only the restoration 
of peaceful conditions until its evil effects be displayed to the full. I will 
not say that the momentum acquired from war business may not be con- 
tinued for a time after the declaration of peace, but I do not doubt the ulti- 
mate effects of the present tariff, if it be allowed to continue in force, must 
be as I have indicated. 

Then, in the face of such a situation, I hold it to be something higher than 
@ partisan advantage to call attention to such conditions and to propose the 
only effective remedy—a tariff schedule that will equalize the conditions 
of our production with those abroad. 

Not the mere re-enactment of the preceding tariff law, for conditions 
change. Our law should take full recognition of the possibilities of more 
efficient production by our manufacturers; I would not protect the ignorant, 
but only the intelligent producer, who has exhausted all the possibilities 
of efficient production under our conditions and still needs assistance against 
the competition of cheap foreign labor. 

Further, I would have the revision of the tariff, which is the primary 
consideration, accompanied by the establishment of a scientific tariff com- 
mission for the most effective guidance of future legislation in this important 
field. 


_,, 
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I would that the men of all parties might unite in the execution of this 
remedial program. It would, as I have said, violate no Democratic prin- 
ciples, for that party has apparently abandoned free trade. 

The reluctance of the party in power to adopt a Republican principle 
should not now be permitted to stand in the way, for we shall ere long reach 
a crisis in our industrial history in which the interests of the whole nation 
will be involved. The consequence of failure would be far-reaching and 
would prevent the nation from taking its proper place at a time when oppor- 
tunity lies open and responsibility rests heavily upon it. ‘The importance . 
of action is so apparent and so far above all considerations of party that 
commercial organizations, chambers of commerce and bodies such as this 
should exert their influence on Congress, regardless of party, to secure these 
measures which conditions so imperatively demand. 








SECRETARY REDFIELD ON NEEDS OF MERCHANT 
MARINE. 

The equipment of the Government navy yards for the 
building of merchant ships under the supervision of naval 
constructors was advocated in an address bySecretary 
of Commerce William C. Redfield, delivered before the Civic 
Club of Brooklyn on the 15th inst. The following from his 
speech is quoted from the Brooklyn ‘“‘Eagle’’: 

The major facts of to-day respecting the shipping situation are unique. 
They present a spectacle in which one great fact that would in ordinary 
times be controlling {s offset by another fact of equal weight, the whole 
forming a collection of extremes new to our knowledge and thought. Our 
merchant marine was never as large as to-day. The increase in it was 
never as large as in the last fiscal year. It is growing to-day faster than it 
ever grew before. We never needed ships as badly as we need them now. 
We never were more dependent upon foreign ships than we are now. Never 
did this dependence rest on a more shaky foundation. Never had we so 
much of a marine. Never did we suffer so much from lack of one. Never 
did we add to it sofast. Never was our helplessness to add to it sufficiently 
more marked. 

The question is not one of dollars and cents, of cost and profit, but of 
our commercial independence. No people are free so long as they were 
bound, and we are not now a free people on the sea. We must for the 
greater part do as others say and accept the conditions as pleasantly as 
we can and pay the bills with as little demur as possible. I must not be 
understood as by implication criticising those many nations whose necessi- 
ties have in one or another way caused us embarrassment. I do say that a 
marine declaration of independence is necessary and that the United States 
should be free to carry on its neutral trade and its lawful commerce un- 
hindered save by the law of nations and the rules which it sees fit to impose 
for its own interest upon vessels under its own flag. 

The tonnage of merchant ships now building or under contract in the 
United States is greater thanthe amount of suchtonnagewhich any na- 
tion, save Great Britain alone, has ever had under construction at any time 
in its history. By far the greater part of the tonnage under construction is 
specially adapted for the foreign export trade of the United States by sea. 
This will appear by selecting those larger vessels which make up the great 
bulk of the tonnage now building. Thirteen are of 10,000 gross tons or 
over; 20 are from 7,000 to 10,000 tons; 36 are from 5,000 to 7,000 tons; 10 
are from 4,000 to 5,000 tons; 19 are from 3,000 to 4,000 tons, a total of 98, 
which are in excess of 3,000 tons. If to the 98 ships thus building we add 
the 305 of similar sizes which we had on June 30 last, there would be a 
total which would place us third in the ownership of ocean steamers of 
3,000 gross tons or over, following Great Britain and Germany, but greatly 
exceeding France, Japan, Italy or any other nation. In our lake yards 
are building seven ocean vessels for Norwegian ship-owners—a larger 
foreign order for merchant ships than we have had in many years. Nearly 
all these 98 larger ocean steamers are structurally adapted for the foreign 
ocean trade, and that structure is the test to be applied, for a shipso built 
may change at any time from the domestic to the foreign trade according 
as freights offer. 

Apart from the building thus progressing, there have been admitted 
under the Act of Aug. 8 1914, to American registry, 171 vessels, of 583,733 
gross tons. which include 6 yachts, and there have during the same period 
been transferred to other flags 92 vessels of 37,201 gross tons, 3 of which 
only, of 2.311 tons, were ships taken in under, our Registry Act. 


We need ships not alone for the present emergency, much as they are 
needed there, but for the maintenance of our commerctal independence on 
the sea and for the support of our navy should it be required for our defense, 
How shall we get them? It is not a job to be delayed. for time is of its 
very essence, yet every private yard is full for about two years to come. 
They may be—I trust they will be—extended or multipiied, but it will be 
necessary to have some assurance of business sufficient to warrant the in- 
vestment in so doing. We have a few Government vessels capable of 
carrying coal or cargoes which we cannot use for lack of lawfu! authority, 
else they might be doing useful work to-day for private commerce and in 
some measure, perhaps, tend to hold down the rates exacted of our citizens 
elsewhere. 

Apart from the private yards there are Government plants capable of 
shipbuilding in various navy yards, most of which can build something if 
properly equipped, but also most of which now build nothing. I should 
like to see such yards equipped for building merchant ships under the 
supervision of naval constructors to see that they are substantially con- 
structed for use as possible naval auxiliaries in time of need, but to be used 
by private concerns as part of our merchant marine in time of peace. Per- 
sonally I should be glad to see this whole matter of the merchant marine 
put in the hands of a shipping board, a majority of whom should be from 
civil life, who should have no other business or function than to watch 
over and promote the merchant marine of our country. I should give 
them bread supervisory powers. They should be empowered to construct 
in private or public ship-yards vessels for the merchant marine, or to 
purchase them and to charter, lease or sell them to individuals, firms or 
corporations, desiring to use them in the foreign trade of the United States 
or between its ports and those of our insular possessions. This would be 
the principle of public ownership with private operation, so exemplified in 
your own subways. I should not stop at this, however, but would give 
the shipping board power to organize a corporation or corporations and to 
subscribe on behalf of the United States to part or all of their stock, as 
the judgment of the board might, after discussion, think best, and in the 
open in order that the inability of private capital might in such cases as 
should prove necessary be supplemented by the power of the Government. 
The board should be empowered to provide for ships under the American 
flag the privilege of shipping for specific sailing and where need existed, 
after public discussion, it should have the power to grant preferential 
rates in American ships. It should have as its supreme duty the con- 
tinuous promotion and upbuilding of our merchant marine, taking into 
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strict account also its availabliity as an auxiliary in time of war and having 
due provisions made for that in the Act creating it. 

The privilege of doing business in the ports of the United States is a 
great and lucrative one. It has direct bearing upon the prosperity of our 
peopie. It is, therefore, a privilege over which careful supervision should 
be exercised by a body representing the entire public and sympathetic with 
American shipping. The board should consider how far the unregulated 
right should exist on the part of a steamship company to abandon an 
existing line, and whether such an abandonment should take place without 
. public consent. 

One thing ought to be clear to us all, that, whereas the nation was blind 
to the need of its own shipping, now it sees. I confess to some impatience 
with hard-frozen opinions that will yield nothing unless the marine problem 
is worked out in just their own personal way. There is no great measure 
which has benefited and blessed our country that has not before its birth 
been proclaimed as a bringer of evil. In very recent times the Federal 

’ Reserve Act, on which we all now gladly depeni and which we recognize 
as an anchor and safeguard, was condemned publicly by'men whose profes- 
sion and experience was such as would cause them to be esteemed sound 
leaders of opinion. May we not lay aside something of pride of opinion 
and get together on this subject, trusting that common-sense discussion 
and the future will alter and amend such things as are unwisely done in 
the respects in which they need correction, but remembering that the 
nation requires its ships on every sea to be its messengers in peace and its 
supporters in the storms of war? 








SECRETARY REDFIELD’S PROPOSALS FOR MEETING 
FOREIGN COMPETITION. 


Legislation to protect American industries from unfair 
competition from abroad at the close of the war is recom- 
mended in the annual report of William C. Redfield, Secre- 
tary of Commerce—the first installment of which was made 
public on the 16th inst. The competition against which 
Mr. Redfield would guard American industries, he describes 
as “‘a destructive type of the industrial struggle, intended 
to put out of being the forces opposed to it that the victor 
may exploit the field at will.’’ In depicting the results 
likely to be witnessed at the war’s close, and in offering 
remedies to restrain foreign “unfair competition,” Mr. 
Redfield, in his report, says : 

When the war shall close, the public control of railways in foreign lands, 
the semi-official chambers of commerce, the publicly fostered organizations 
which control great industries in some countries, will all exist and will 
all be used in an effort to recover lost commerce. The growth in the 
-United States of industries which may menace large markets heretofore 
controlled from abroad will not be permitted if public and semi-public 
forces acting together in foreign countries can prevent it. The outreach 
of American industries, nay, their very existence in our land in some cases, 
will be resisted to the full and every strategem of industrial war will be 
exerted against them. Expecting this, we must prepare for it. If it 
shall pass beyond fair competition and exert or seek to exert a monopolistic 
power over any part of our commerce, we ought to prevent it. 

It seems possible that by using the existing machinery of the Treasury 
Department and the Department of Justice, we may restrain this foreign 
“unfair competition’’ on both sides of the sea. I recommend, therefore, 
that such legislation be enacted as will give to the foreign representatives 
of the above-named departments such added powers and increased per- 
sonnel as they may need for this purpose, and that it be enacted if possible 
that merchandise sold in “unfair competition’’ or under circumstances 
which tend to create a monopoly in behalf of the foreign producer in Ameri- 
can markets shal! be forfeited. I also recommend that legislation sup- 
plemental to the Clayton Anti-Trust Act be enacted which shall make it 
unlawful to sell or purchase articles of foreign origin or manufacture 
where the prices to be paid are materially below the current rates for such 
articles in the country of production or from which shipment is made, in 
Case such prices substantially lessen competition on the part of the American 
producers, or tend to create a monopoly in American markets in favor 
of the foreign producer, and that it be made unlawful for any person to 
buy, sell or contract for the sale of articles of foreign origin, or to fix a 
price for same or to make a rebate upon such price, conditioned upon the 
purchaser thereof not using or dealing in wares produced or sold by the 
competitors of the manufacturer or seller where the effect is to substan- 
tially lessen competition in the production in the United States of such 
articles, or tends to create a monopoly in the sale of such articles in American 
markets in favor of a foreign’ producer. 

I deem it of special importance that business concerns should be allowed 
to co-operate in foreign trade. The present law plays into the hands of 
the larger concerns and shuts out small ones from important markets. 
It may be said that small manufacturers could not in any case successfully 
enter the foreign field. This, however, ignores the fact that in many lines 
and specialties there are producers of moderate size abundantly able to 
compete as regards the cost and character of their products, but unable to 
assume alone the considerable expenditure over a continued period that 
would be required to obtain a firm foothold in foreign markets for their 
somewhat limited products. Such a concern ought to be permitted to 
co-operate with another in similar or different lines in order to share the 
expense of introducing their goods abroad. There are lines of industry 
classified under one head, in which the individual concerns may each 
make separate specialties though their general products are in common. 
Provision should be made whereby such concerns may, with due safeguards 
against monopoly, co-operate in the foreign field. To refuse this for any 
fancied fear of monopoly is to say that the large concerns shall alone hold 
the lucrative foreign markets and that the far larger number of smaller 
houses with their many employees shall be shut out from them. Such 
a@ policy can commend itself to no one. The whole matter should be 
placed under the supervision of the Federal Trade Commission and should 
be subject to full publicity. Either of these safeguards should be sufficient, 
both of them will certainly be so. It is, of course, not intended that this 
co-operation shall extend into the domestic field. It is as necessary that it 
shall exist as regards the foreign field as it is important that it should not 
go to excess in the domestic one. One should be done; the other avoided. 
Under the supervision of the Federal Trade Commission the necessary 
good can be accomplished and the unnecessary evil can be prevented. 

It is important that our banks should be permitted to co-operate, subject 
to the supervision of the Federal Reserve Board, in establishing foreign 
branches or in owning stocks of banks operating in foreign countries. 
The present law operates to make it possible only for large banks of great 
power to undertake the important work of financing American commerce 





in foreign fields. In other words, the law works in sole favor of the great 
banks. Great credit is due those American bankers who have taken the 
first forward steps in establishing foreign branches. They are true pioneers 
of American commerce abroad. The work, however, is of such national 
importance that it should not be confined to any one or any few large 
institutions. It is not for their permanent good that it should be so 
confined. The country requires not one or a few, but numerous American- 
owned banks abroad. There are many banks in the United States of less 
than major size, yet abundantly strong. These should be permitted, 
under proper safeguards, to act jointly in such matters. There could 
hardly be a single step in the fiscal world which at this time would be 
more helpful in establishing our commerce abroad on afirm basis. Several 
strong institutions have signified willingness to co-operate in establishing 
foreign banks if permission is given them by the law. 

This can not be done too soon. Time presses. The hour for movement 
is now. The currents of the world's trade flow strongly toward America. 
They may not always so flow. There are those whose interest it will not 
be to have them flow our way. ‘This is not, the occasion for fear lest some- 
thing happen somewhere and somehow which will not be pleasing to some 
one, but is the time for action, taking, indeed, every possible thoughtful 
step to safeguard that action, but remembering that action is the thing 
needed. 


In suggesting the desirability of an inquiry into the cost 


of distribution Mr. Redfield says : 

We give much attention to railway freight rates, but we neglect a matter 
of far greater importance. The expense imposed upon consumers by the 
single item of cartage in distributing goods is certainly many times larger 
than the total cost of railway freights, possibly ten times as great. We 
know little about it, but the facts we do know are sufficient to show that 
we might well divert our thought from things deemed important which 
are relatively trifles and look carefully into this serious matter. We 
know that the item of retail delivery costs more than all the transportation 
processes preceding it. We know that in phases of food distribution 
the necessary cost is multiplied eight fold or more by wasteful methods. 
It is certain that the cartage cost in half a dozen of our great cities runs 
up into hundreds of millions per annum, but few seem to think it worth 
while to study the matter. Inquiry into this subject might have far- 
reaching effects upon the cost of living, about which we talk so much while 
ignoring this very large element in it. 


With reference to the dyestuffs situation and the efforts 
of the Bureau of Foreign and Domestic Commerce in behalf 


of those affected by it, Mr. Redfield says : 

An investigation which has aroused wide popular interest is that of the 
dyestuff situation in the United States conducted by Dr. Thomas H. 
Norton. One of the first serious effects of the war was the cutting off of 
our supply of artificial colors previously imported from Germany, on 
which our textile industry and other industries were vitally dependent. 
By direction of Senate resolution of January 26 1915, the situation was 
thorougaly investigated and made clear to the public. A number of 
manufacturers have entered the field and the Bureau has done much to 
guide lines of manufacturing so as to answer the most pressing needs of 
the consumer. It is not too much to say that the work of this service 
has been at the very center of the growing movement toward the creation 
of an American dyestuff industry. In this connection signs are not lacking 
that the growth of our native industry is hardly welcome to those who have 
heretofore had a substantial monopoly in supplying our markets from 
abroad. Our consumers, however, have had a bitter taste of what it 
means to depend upon a single source of supply, and that source one which 
has interests of its own, of so much greater importance to it that the care 
for them necessarily cuts off the supply of the material we need. We are 
the greatest producers of the raw material for the manufacture of dye- 
stuffs. We are, if not the greatest, at least one of the greatest con- 
sumers of the finished product. It is intolerable that we should longer 
depend upon any one foreign source for these necessities of industry and 
it is equally intolerable that we should permit any possible unfair foreign 
competition to destroy a growing industry upon which so much depends 
by methods that would not be permitted by our law if used by our own 
citizens. 








RECOMMENDATIONS OF INTER-STATE COMMERCE 
COMMISSION. 

An enlargement of its membership and the delegation to 
it of powers to act through sub-divisions is recommended 
in the annual report of the Inter-State Commerce Commis- 
sion made public this week. In its recommendation the 
Commission says: 

The variety and volume of the work already devolved upon the Com- 
mission necessitate, in its opinion, early enlargement of its membership 
and express statutory power to act through subdivisions designated by the 
Commission to perform its duties with regard to specified subjects or feat- 
ures of its work, subject, of course, to retention by the Commission of its 
control, as a Commission, of all duties and powers delegated to the Com- 
mission. This recommendation is submitted pending, and without preju- 
dice to, deliberation appropriate to more comprehensive and constructive 
legislation which the Congress may later deem it wise to consider. The 
recommendation for enlargement of the membership of the Commission 
is directly connected with and dependent upon the authority to act through 
subdivisions. 

For reasons stated in previous annual reports the Com- 


mission renews its recommendations to the effect— 

That, for the purpose of uniformity and to prevent injustice, there should 
be provided by law one period, which in the Commission's opinion should 
be three years, for the beginning of all actions relating to transportation 
charges subject to the act. 

That that portion of section 20 of the Act which accords the Commission 
right of access to the accounts, records and memoranda kept by carriers 
be amended so as to also accord right of access to the carriers’ correspond- 
ence files. 

That there should be appropriate and adequate legislation upon the 
subject of control over railway capitalization. 

That the minimum penalty for violation of the hours of service Act 
be fixed at $100. 

That the use of steel cars in passenger train service be required, and that 
the use in passenger trains of wooden cars between or in front of steel cars 
be prohibited. 


The report is largely devoted to presenting the Commis- 
sion’s work for the year. Under physical valuation work it 
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reports that since June there have been twelve roadway and 
track parties in the field in each of five districts into which 
the country has been divided and that their total average 
has been about 4,000 miles per month. By Jan. 1, the re 
port says, surveys of nearly 50,000 miles of railroad will 
virtually be completed. The total railroad mileage of the 
country is put at 250,000, and the report says that the 
200,000 miles left at the beginning of the year should be 
surveyed in the four following years under the present 
arrangement. 

During the year ended Oct. 31 1915 6,500 informal docket 
complaints were received by the Commission, as compared 
with 7,880 received during the corresponding period of the 
preceding year. There were filed by carriers 6,690 special 
docket applications for authority to refund amounts collected 
in accordance with published charges which have been ad- 
mitted by the carriers to be unreasonable. This represents 
an increase of 1,176 over the period covered by the previous 
report. Formal complaints to the number of 964 were 
filed during the year ended Oct. 31 1915, a decrease of 190, 
as compared with the preceding year. During the year 902 
cases on this docket have been decided and 205 have been 
dismissed by stipulation or otherwise, making a total of 
1,107 disposed of, compared with 874 in 1914. The Com- 
mission has conducted 1,543 hearings and taken 200,438 
pages of testimony, as compared with 1,607 hearings and 
179,569 pages the year before. 'The Commission says that: 

It might have been expected that as the years pass the decisions of the 
Commission would result in a decrease in the volume of this work, but it 
has not so developed. The rate structures between various communities 
are now more often the subject of complaint than was the case in earlier 
years. The decrease in the number of complaints filed during the year 
has been more than offset by the complex nature of the cases that have been 


presented. As the affairs of shippers and carriers are subjected to closer 
analysis, they are more jealously guarding their respective interests. 


Since the last annual report the complete results of the 
special inquiry as to the time required by steam railway 
carriers to investigate and adjust claims received by them 
from shippers have been obtained. Of the 4,563,438 claims 
presented to carriers, 4,389,098, or 96%, were adjusted. 
Nearly 50% of the claims were adjusted within 15 days after 
receipt by carriers, more than 65% within 30 days and all 
but 6% within 120 days. 


With regard to the effect on the railroads of the opening 
of the Panama Canal, the report says: 


Since the opening of the Panama Canal the water carriers have materially 
reduced their rates, shortened the time of transportation, increased the 
frequency of sailings, added to their tonnage capacity and largely added to 
the tonnage secured of this coast-to-coast freight. It was shown that there 
are in the service between the Atlantic and Pacific coasts forty-nine ships 
with a capacity of over 380,000 tons. 

The total tonnage moved by water from the Atlantic to the Pacific coast 
and to the Hawaiian Islands for the year 1911 was 397,974 tons; for 1912, 
451,582 tons, for 1913, 434,115 tons; while for the month of September 
the first full month after the opening of the Panama Canal, the tonnage 
from the Atlantic to the Pacific coast ports was 77,915 tons, or more than 
twice as much as the average monthly tonnage for the preceding year. 

It was evident that the degree of competition between the rail carriers 
and water carriers for traffic between the Atlantic and Pacific coasts has 
been largely increased by the new conditions created by the opening of the 
Panama Canal, and that it was necessary for the rail lines to make material 
reductions in their rates if they were to expect to obtain any considerable 
percentage of this coast-to-coast traffic. 








ATTORNEY-GENERAL’S RECOMMENDATION FOR 
CHANGES IN NEUTRALITY LAWS. 


A feature of the annual report of Attorney-General Greg- 
ory, made public on the 11th, is his recommendation with 
respect to changes in the neutrality laws of the United States. 
In urging the revision of the statute governing our interna- 
tional relations, Mr. Gregory says: 

In the course of the European war and the Mexican revolution questions 
have arisen which show the need of a revision of the statute law bearing 
on our international relations. In two or three respects immediate action 
seems necessary. 

First. There is at present no adequate law under which the Government 
may seize and retain arms and ammunition which are being exported or 
which there is reason to believe are about to be exported in violation of the 
President's prociamation of an embargo on shipments of arms to Mexico, 
pursuant to the joint resolution of Congress of 1912. Neither is there any 
adequate law under which the Government may seize and retain arms and 
ammunition about to be used in connection with military expeditions pro- 
hibited by section 13 of the Federal penal code. Obviously, the end in 
view is the prevention of the export of arms in the one case and the pre- 
vention of the expedition in the other, and as an effective means to that end 
I recommend that authority be given to seize arms and ammunition under 
the circumstances stated. 

Second. It should be specifically made a crime against the United States 
to place bombs or other explosives on vessels sailing from the ports of the 
United States. 

Third. It should be made a crime against the United States for any person 
to escape or attempt to escape from an interned warship of a belligerent 
nation; and in any event authority should be given to some department 
of the Government to arrest and return any such person to the place of 
internment. 


The Attorney-General gives the following summary of 
the more important neutrality cases: 





1. United States vs. Huerta, Pasqual Orozco and others, on wah ea Oe 
fendants have been held by a United States Commissioner in the Western 
District of Texas to await the action of the Grand Jury on a charge of con- 
spiracy to violate section 13 of the Penal Code. 

2. United States vs. Hans Adam Wedel, Carl Ruroede and others, in which 
the defendants were indicted for conspiracy to defraud the United States 
through obtaining passports for the use of Germanreservists. Von Wedel 
is a fugitive, Ruroede is serving a sentence_of threejyears’ imprisonment and 
four others paid fines of $300 each. 

3. United States vs. Richard B. Stoegler, Richardj{Madden and Gustave Cook, 
in which the men named were indicted for conspiracy to defraud the United 
States through the procuring for Stoegler’s use as a German agent a pass- 
port in the name of Madden. Stoegler was sentenced to sixty days’ im- 
prisonment and Madden and Cook to ten months each. 

4. United States vs. Werner Horn, who was indicted for unlawfully trans- 
porting on inter-State trains the dynamite with which he at- 
tempted to destroy the International ‘Bridge at Vanceboro, Me. 

5. United States vs. Ralph K. Blair and others, who are under indictment 
for retaining persons in this country to go abroad with intent that they 
should be enlisted in the English army. 

6. United States vs. Gustav Stahl, who was convicted of perjury in that 
he made false statements as to the alleged armament of the Lusitania in 
the course of an investigation by a Grand Jury. He has been sentenced 
to eighteen months in the Atlanta penitentiary. 


While most of these cases, says the report, were not 
brought under the neutrality statutes proper, in part, at 
least, they grew out of obligations of the United?States with 
respect to neutrality. 

The Attorney-General renews his recommendation for an 
amendment to the commodities clause of the Inter-State 
Commerce Act, which will prohibit a railroad from trans- 
porting in inter-State commerce articles which it manufac- 
tures or produces, or which are manufactured or produced 
by any corporation controlled by it or affiliated with it by 
having the same controlling stockholders, irrespective of 
whether such railroad or such controlled or affiliated corpo- 
ration has an interest in the articles at the time of trans- 
portation. “It is also necessary,” he says, “if transportation 
and production are to be completely divorced, that Congress 
prohibit any railroad owned or controlled by a producing 
or trading corporation and not operated merely as a plant 
facility, from transporting in inter-State commerce articles 
produced or owned by such corporation.” A bill to carry 
out this recommendation was introduced in the last Congress. 

No changes in the Anti-trust Act are asked for by Mr. 
Gregory. He states that among the more important cases 
in course of preparation for argument in the Supreme Court 
are the Harvester case, the Steel case, the steamship poo 
cases, the Lehigh Valley case, the Reading case, the Shoe 
Machinery case, the Great Lakes Towing case, &c. “When 
decisions shall have beer. rendered in these cases,” he adds, 
‘the so-called area of debatable ground in the law of restraint 
of trade will have been greatly circumscribed.” 








A FARM BANK IN MASSACHUSETTS. 

Incorporation papers for a new institution, to be known 
as the Massachusetts Farmland Bank, have been filed by 
farmers and business men of Massachusetts with the State 
Bank Commissioner. The bank’s capital is fixed at $50,000, 
and its headquarters will be with the Chicopee National 
Bank of Springfield. Branch offices will be established in 
every county in the State. The purpose of the institution is 
to loan money to farmers at 6%, farm mortgages being 
taken in return, the bank issuing 5% bonds, which are legal 
investment and tax-exempt, on the strength of these mort- 
gages, to increase its lending facilities. It is stated that the 
Farmland Bank will co-operate with the banks throughout 
the State by relieving them of any farm mortgages which 
might be offered them and which they have never shown 
any inclination to take. The new bank is the first of its 
kind to be incorporated under the Farmland Bank Law of 
1915. Herbert Myrick, of Springfield, is Chairman of the 
incorporators, and former Senator Roger Sherman Hoar, 
of Edgartown, Mass., is Secretary. 








AMENDMENT TO CUMMINS LAW PROPOSED BY 
MERCHANTS’ ASSOCIATION. 

An amendment to the Cummins Law relating to the 
transportation of property as baggage or by express, has 
been agreed upon by the Merchants’ Association of New 
York, and endorsed by the representatives of other Eastern 
commercial organizations, according to the Association’s 
bulletin. The suggested amendment is embodied in a report 
made by the Transportation Committee of the Association, 
which says: 


Under the Cummins Bill a carrier is prohibited from limiting its liability 
for loss, damage or delay to property transported by it. The standard 
rates for transportation by express or as baggage are based upon a maximum 
liability as to value under such rates, with a provision for additional 
charges (insurance charge) to be made whére the property is of greater value 
and the shipper declares such greater value. 
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Formerly it was permissible for a shipper to avail himself of the limited 
liability rates by agreeing to such limitation as to value. The enactment of 
the Cummins Bill prohibiting a carrier from limiting its liability resulted in 
a revision of the tariffs applicable to shipments by express or as baggage, 
which rates are based upon value, by the fixing of the rates dependent upon 
actual value, and requiring the shipper to declare the actual value, instead 
of permitting, as heretofore, the shipper to tender the property subject to 
a “released” or ‘limited valuation.”’ 

Section 10 of the Act to Regulate Commerce makes it a misdemeanor for 


a shipper to make a misstatement as to value for the purpose of securing a 
lower rate. 


The requirement of the carrier for a declaration of the actual or true value 
upon all shipments tendered for transportation by express or as baggage, 
and the prohibiting of the use of the standard rate subject to the maximum 
liability applicable in connection therewith where the shipper desires to 
assume a part of the risk or to insure himself against loss with insurance 
companies, has occasioned great complaint on part of shippers. 

The purpose of the proposed amendment is to enable the shipper to for- 
ward his property by express or as baggage at the standard rate subject to 
the maximum liability imposed in connection with such rates, and to make it 
unneccessary to declare actual value except where greater protection is de- 
sired of the carrier and charges are to be paid accordingly. It is also pro- 
posed to provide as to such property that it shall not be unlawful to declare 
less than the actual value. 


It is the recommendation of the committee that the proposed legislation 
as embodied in the bill presented by the Traffic Manager, be approved by 
the Merchants’ Association of New York, as follows: 

Where the property is tendered for transportation by express or as bag- 
gage and the tariffs of the carrier provide for rates of transportation based 
upon a maximum liability on the part of the carrier under such rates, and 
also provide for an additional charge to be made for the transportation of 
such property when declared to be of a value greater than said maximum 
liabiiity, the carrier's liability may be limited as provided in its tariffs, 
unless the shipper declares in writing a greater value; and as to such prop- 
erty so tendered for transportation by express or as baggage the shipper 
shall not be required to declare in writing the value of such property unless 
a greater protection to the owner than said maximum liability is demanded 
by the shipper; and where the value of the property so tendered for trans- 
portation is so declared in writing by the shipper the carrier shall not be 
liable beyond the amount so declared; and as to such property so tendered 
for transportation by express or as baggage it shall not be unlawful for the 
shipper to declare less than the actual value. Such rates shall be pub- 
lished as are other rate schedules. 


The report was unanimously approved by the Directors 
of the Association. 


EX-SENATOR SMITH’S ASSETS. 


The assets of former United States Senator James Smith Jr. 
of New Jersey, who made an assignment on Nov. 20 fer the 
benefit of his creditors and at the same time resigned from 
the presidency of the Federal Trust Co. of Newark, are 
appraised at $192,228, after deducting claims aggregating 
$500,000 which are secured by property pledged by Mr. 
Smith. A schedule setting forth his assets was filed by the 
Fidelity Trust Co. of Newark, which is acting as trustee of 
the Ex-Senator’s property, with Surrogate Fred G. Stickel 
of Newark, on Nov. 27. It is stated that the exact amount 
of Mr. Smith’s liabilities will not be known until all the 
creditors file claims. It has been estimated, however, that 
his outstanding obligations aggregate $1,750,000. The 
Fidelity Trust Co. was named on Nov. 26 as temporary 
receiver for the Newark Daily Advertiser Publishing Co., 
which publishes the Newark ‘‘Eagle’’ and the Newark ‘‘Even- 
ing Star.”” Mr. Smith owns all the stock in the concern. 
The schedule of the ex-Senator’s assets shows an issue of 
$500,000 par bonds of the Newark Daily Advertising Pub- 
lishing Co. which are appraised at $25 per $100. Mr. Smith 
owns 500 shares of stock in the Federal Trust Co. which are 
rated at $200 per share. Stocks, life insurance policies, notes 
and miscellaneous items make up the remainder of the 
schedule. 


READY RESPONSE TO FEDERAL TRADE COMMIS- 
SION’S FOREIGN TRADE INQUIRY. 


A statement of the progress of the Federal Trade Com- 
mission’s foreign trade inquiry has been issued by the 
Commission. The scope of this inquiry, through which it is 
desired to obtain a broad survey of fact and opinion from 
business men throughout the country on the subject of com- 
binations or co-operative organizations for export business, 
was outlined in our issue of Nov. 6. In furtherance of its 
investigation the Commission sent out 30,000 letters to man- 
ufacturers, producers and authorities on foreign trade con- 
ditions, seeking an expression of view on questions pertinent 
to the subject. The Commission states that business men 
are responding promptly to its inquiry. It announces that 
manufacturers and export merchants are acquainting it 
with the problems confronting them in foreign trade, and 
much valuable information is being obtained through the 
letters and return cards and schedules sent out. Nearly 
10,000 replies were reported as received at the time of the 
issuance of the statement. Not all manufacturers, the 
Commission says, are in favor of export combinations. 
Some fear they would prove oppressive, while others explain 
that the special nature of their own products, or other reas- 
ons, lead them to doubt the efficacy of combinations in 

















their line. The fact that many business men are seriously 
concerned by the prospect of wholesale dumping of foreign 
goods upon the domestic market at the conclusion of the 
war is evidenced by many letters on the subject, the Com- 
mission reports. The inquiry is being pressed with all 
possible dispatch in order to lay the facts before Congress. 
The latter empowered the Commission to make the investiga- 
tion and to present recommendations deemed advisable. 








POSTAL SAVINGS DEPOSITS IN UNITED STATES 
INCREASE. 


Postal savings deposits in the United States during 
October showed an increase of $2,150,000 over the preceding 
month, according to figures made public by the Post Office 
Department. According to postal officials this is one of 
the largest gains in the history of the service and gives ‘‘a 
clear reflection of the great tide of prosperity and com- 
mercial activity that is sweeping over the country.’’ The 
savings on deposit at the end of October aggregated $71,- 
500,000 and individual depositors numbered 552,000. Some 
of the offices which recorded large deposits were : 

New York, $14,822,020; Brooklyn, $4,590,623; Chicago, $3,469,964; 
Boston, $1,732,920; Detroit, $1,390,440; San Francisco, $1,150,095; Port- 
land, Ore., $1,042,743; Pittsburgh, $855,305; St. Paul, $774,830; Phila- 
delphia, $767,895; Cincinnati, $761,929; Milwaukee, $757,531; Newark, 
$734,260: Buffalo, $341,280; Bridgeport, Conn., $215,530; New Haven, 


Conn., $179,113; Rochester, $124,871; Paterson, N. J., $124,742; Long 
Island City, $120,935; Passaic, N. J., $115,855; Hartford, Conn., $112,511. 








THE SECRETARY OF ABRICULTURE’S 
RECOMMENDATIONS. 


A number of recommendations for legislation which he 
considers necessary for the betterment of agriculture, not 
only so far as the production and marketing end is con- 
cerned, but also for the conservation of the nation’s re- 
sources as well, are contained in the annual report of David 
F. Houston, Secretary of Agriculture. Mr. Houston’s re- 
port was made public on the 14th inst. It places an esti- 
mate of $9,873,000,000 on the value of American farm crops 
and animal products for last year, this valuation representing 
an increase of about $83,000,000 over the value of 1913, 
hitherto the highest ever recorded. The recommendations 


urged by Secretary Houston are set out as follows: 

1. Legislation designed to promote the better handling and storage of 
farm products and the trading on the basis of fixed grades and standards, 
including a permissive warehouse Act, a cotton standards Act, a grain- 
grades Act and provision for a market news service to obtain and dissemi- 
nate accurate information regarding crop movements and prices. 

2. A land-mortgage banking Act which shall inject business methods 
into the handling of farm finance and place farm securities upon the market 
in a responsible way. 

3. Assistance to communities near the national forests in road building 
and similar improvements through a plan involving the advancement of 
funds for these purposes to be charged against the State’s future share of 
receipts from the forests. This action would promote local development 
of agriculture and other resources. 

4. Authority to grant water-power permits within the national forests 
for fixed periods. Such authority undoubtedly would aid water-power 
utilization. 

5. The classification of the remaining public grazing lands to determine 
their character and to secure information upon which to base plans for their 
future improvement and use. 

6. Authority for the sale of lands needed for local enterprises in certain 
localities within the Alaskan forests after examination and classification 
by the Department, with definite provision against alienation of those 
chiefly valuable for water power sites, for the handling of timber resources, 
or for other public purposes. 

7. More effective control over the production of hog-cholera serum. To 
accomplish this purpose, a definite plan, involving the establishment by 
the Federal Government of a station for testing all serum intended for 
shipment in inter-State commerce, is outlined for consideration. 

8. Provision for a well-balanced enlarged program for agricultural re- 
search, when normal conditions are restored. 

9. The continuance of appropriations for the purchase of forest lands in 
the Appalachian and White Mountains until areas sufficient to be influen- 
tial in protecting those regions are acquired. ' 

With regard to warehouse legislation the report says: 

Investigations conducted by the Office of Markets and Rural Organiza- 
tion indicate that there is serious need of warehouse legislation. It would 
seem that the most desirable action on the part of the States would be the 
passage of laws which would guarantee the integrity of warehouse receipts. 
These laws should be uniform, so that the conditions governing such re- 
ceipts may be the same throughout the country, thereby greatly increasing 
their availability as collateral for loans at distant banking centers. The 
uniform warehouse receipts Act is now in force in 31 States. 

In addition to the legislation that has been or may be enacted by the 
States, it is believed that the enactment of a Federal warehouse law would 
be of great benefit. The general interest in the subject is well shown by 
the inquiries the department is constantly receiving. The proposed meas- 
ure, which is permissive in character, would enable the Department of 
Agriculture to license bonded warehouses in the various States. It would 


promote the better storing of farm products, increase the desirability of 
receipts as collaterai for loans, and would therefore be of definite assistance 
in financing crops. A Federal statute on the subject also would promote 
the standardizing of storages, of warehouse receipts and of marketing 
processes, : , 
Reference is also made to the fact that the Joint Committee 


of the House and Senate has in course of preparation a bill 
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governing rural credits, the Secretary on this point saying 
in part: 

It is expected that as aresult of the deliberations of this committee, legis- 
lation will be proposed which will furnish a practical solution of the problem 
from the financial viewpoint. 

It is generally recognized that the rural-credit problem is not a simple 
one. It is essentially complex. There is no single solution of it. 
Specific financial legislation on the part of the Federal Government, or of 
the State, or of both, will not furnish a full solution. It seems clear that 
there should be a Federal law providing for a land-mortgage banking sys- 
tem. It .s a question whether by Federal action existing banking arrange- 
ments may not be so modified as to bring them into closer contact with 
rural communities and with individual farmers, giving farm collateral more 
readily and fuily the advantages of the rediscount feature of the Federal 
Reserve Act. It also seems clear that legislation on the part of States per- 
mitting and encouraging tae creation of personal-credit unions and removing 
any obstacles that may exist to the easier and more orderly handling of 
farm finance should be enacted. Re-enforcing such agencies, there would 
be at work all the great forces of the Department of Agriculture, of the land- 
grant colleges, and of the State agriculutral departments. 


The report also discusses at length the Cotton Futures Act, 
which Mr. Houston states is accomplishing the chief eco- 
nomic objects counted upon by its framers. 








INCREASE IN SUEZ CANAL TOLLS. 


The following ecablegram regarding an increase in the Suez 
Canal tolls, received at the State Department at Washington 
from the American Embassy at Paris under date of the 9th 
inst., is published in the official organ of the Department 
of Commerce—‘‘Commerce Reports’: ‘Suez Canal Co. in- 
forms Embassy that canal tolls will be raised 50 centimes 
(9.6 cents) after April 1 1916, making the rate for laden 
ship 6 franes 75 centimes ($1 30), and for ships in ballast 
4 frances 25 centimes (82 cents) a ton.” 





EMPEROR WILLIAM RECALLS MILITARY AND 
NAVAL ATTACHES. 

In response to the request made by the United States on 
the 3d inst., it was announced on the 10th inst. that Emperor 
William of Germany had personally recalled Capt. Karl 
Boy-Ed and Capt. Franz von Papen, the Naval and Military 
Attaches, respectively, of the German Embassy. The Em- 
peror requested the United States to use its good offices in 
securing safe conduct for the departing Attaches and their 
successors. A communication from the German Foreign 
Office announcing the action of the Emperor was delivered 
to Secretary Lansing on the 10th by Count von Bernstorff, 
the German Ambassador. Mr. Lansing, after a brief con- 
ference with the Ambassador, authorized the following offi- 
cial announcement: 

The German Ambassador has informed me that the Emperor has been 


pleased to recall Captains von Papen and Boy-Ed in compliance with the 
wishes of the United States. 


The British and French Embassies were immediately asked 
by Secretary Lansing to secure safe conduct for the German 
officers. On the 15th inst. Sir Cecil Spring-Rice personally 
informed Secretary Lansing that he had been authorized to 
say for the Governments of Great Britain and France that 
safe conducts without any conditions would be given the 
returning officials through the Allies lines to Germany. 


Newspaper reports on the 16th that Capt. Boy-Ed had come 
into possession of navy reports intended for President Wil- 
son, and his naval advisers, brought forth an immediate de- 
nial from the German attache on Thursday, in the nature of 


a statement which said: 

I have, of course, read, and with surprise and indignation, the extraor- 
dinary stories contained in this morning's papers, seriously reflecting 
upon my personal integrity and official conduct. Because of my officia 
relation to the German Embassy I have heretofore felt constrained to suffer 
generally in silence the many newspaper reflections upon me and my activi- 
ties in this country, as it is contrary to diplomatic etiquette in my country 
to take note of irresponsible and unofficial statements. Being now no 
longer a member of the Embassy, Ifeel at liberty to characterize the various 
stories in this morning’s papers as fabrications and inventions from be- 
ginning to end, without so much as a vestige of foundation in fact on which 
to base them. 

If I correctly understand the purport of these articles, they represent me 
as having in effect stolen, through secret agents, from the very shadow of 
the White House a digest or a copy of a confidential report that was being 
prepared by naval officers for President Wilson, or of having in some way 
known of or come into possession of some such report. 

In point of fact I never heard of any such report or that any report was 
being compiled for the President or for the United States Government or 
for anybody else. I know of no American patriotic or otherwise, young or 
old, such as is referred to in these articles, and have never had any Ameri- 
can citizen employed in my office. The ‘“‘patriotic young American”’ re- 
ferred to is as mythical as is the rest of the absurd story. 

The story bears every indication of belonging to that large assortment 
that has been industriously manufactured by the Allies’ press bureau, 
which has done such effective work in poisoning the public mind against the 
cause of my country. 

7 BOY-ED, Captain I.G.N. 

According to the “Evening Post’’ of the 16th inst., Sec- 
retary of Str*e Lansing stated on the 16th that he had never 
heard, until published that day, the report that Capt. Boy-Ed 


had received a confidential naval report intended only for 








the President and his advisers. Acting Secretary of the 
Navy Roosevelt is also said to have denied that the Navy 
Department had any information on the subject, stating 
that so far as the Department was aware there was no con- 
fidential report of recent date on Departmental affairs which 
could be of the slightest use to Germany. 





UNITED STATES NOTE TO AUSTRIA DEMANDS 
DENUNCIATION OF SINKING OF ANCONA. 


A demand that the Austro-Hungarian Government ‘‘de- 
nounce the sinking of the Ancona as an illegal and indefensi- 
ble act, that the officer who perpetrated the deed be punished, 
and that reparation by the payment of an indemnity be made 
for the citizens of the United States who were killed or in- 
jured by the attack,” is contained in thenote sent to Austria 
on the 6th inst. by Secretary of State Lansing at Washington 
through Ambassador Penfield at Vienna. Thecommunica- 
tion was not made public until Monday of this week—the 
13th inst. The Ancona was sunk in the Mediterranean Sea 
on Nov. 7 by a submarine flying the Austrian colors. Ina 
statement issued shortly after the disaster the Austrian Ad- 
miralty admitted the attack on the vessel, but denied that 
it had been sunk without warning. A different version of 
the attack was contained in a statement emanating from 
Baron Sonnino, the Italian Minister of Foreign Affairs, and 
sent by the Italian Government on Nov. 14 from Rome to 
the principal neutral nations. According to this statement, 
the Ancona received no warning whatever of the attack. 
As a result of these conflicting reports and the lack of any 
official information regarding the disaster, Secretary of 
State Lansing on Nov. 16 instructed Ambassador Penfield 
to ask the Austrian Foreign Office for a detailed account 
of the sinking. On Nov. 30 the State Department was in- 
formed by Ambassador Penfield that the Austrian Foreign 
Office had asked for more time in which to complete a formal 
statement on the sinking of the vessel. The Ambassador 
on the 3d inst. repeated his request to the Austrian Govern- 
ment for a reply to his inquiries, and with the failure to re- 
ceive any advices in the matter Secretary Lansing dispatched 
the note of the 6th. In his report to the State Department 
on Nov. 30 the Ambassador is said to have explained that 
the Austrian Admiralty was experiencing difficulty in getting 
into communication with the submarine which torpedoed 
the Ancona. The note of Secretary Lansing refers to the 
publics statement of the Austro-Hungarian Admiralty, and 
points out that ‘‘this statement substantially confirms the 
principal declaration of the survivors, as it admits that the 
Ancona, after being shelled, was torpedoed and sunk while 
persons were still on board.’’ The conclusion is, therefore, 
that ‘‘the commander of the submarine acted in violation 
of his instructions or that the Imperial and Royal Govern- 
ment failed to issue instructions to the commanders of its 
submarines in accordance with the law of nations and the 
principles of humanity.” The United States expresses 
itself as “‘unwilling to believe the latter alternative,” but 
“prefers to believe that the commander of the submarine 
committed this outrage without authority and contrary 
to the general or special instructions which he had received,”’ 
and a denunciation of the sinking is accordingly demanded. 
The full text of the note is as follows: 


DEPARTMENT OF STATE. 
Washington, Dec. 6 1915. | 

Please deliver a note to the Minister of Foreign Affairs, textually as 
follows: 

‘Reliable information obtained from American and other survivors who 
were passengers on the steamship Ancona shows that on Nov. 7 a submarine 
flying the Austro-Hungarian flag fired a solid shot toward the steamship; 
that thereupon the Ancona attempted to escape, but, being overhauled by 
the submarine, she stopped; that after a brief period and before the crew 
and passengers were all able to take to the boats the submarine fired a num- 
ber of shells at the vessel, and finally torpedoed and sank her while there 
were yet many persons on board, and that by gunfire and foundering of 
the vessel a large number of persons lost their lives or were seriously injured , 
among whom were citizens of the United States. 

“The public statement of the Austro-Hungarian Admiralty has been 
brought to the attention of the Government of the United States and re- 
ceived careful consideration. This statement substantially confirms the 
principal declaration of the survivors, as it admits that the Ancona after 
being shelled was torpedoed and sunk while persons were still on board. 

“The Austro-Hungarian Government has been advised through the cor- 
respondence which has passed between the United States and Germany of 
the attitude of the Government of the United States as to the use of sub- 
marines in attacking vessels of commerce and the acquiescence of Germany 
n that attitude, yet with full knowledge on the part of the Austro-Hungarian 
Government of the views of the Government of the United States, as ex- 
pressed in no uncertain terms to the ally of Austria-Hungary, the com- 
mander of the submarine which attacked the Ancona failed to put in a place 
of safety the crew and passengers of the vessel which they purposed to 
destroy, because, it is presumed, of the impossibility of taking it into port 
as a prize of war. 

“The Government of the United States considers that the commander 
violated the principles of international law and of humanity by shelling 
and torpedoing the Ancona before the persons on board had been put in a 
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Dlace of safety or even given sufficient time to leave the vessel. The con- 
duct of the commander can only be characterized as wanton slaughter of 
defenceless non-combatants, since at the time when the vessel was shelled 
and torpedoed she was not, it appears, resisting or attempting to escape; 
and tio other reason is sufficient to excuse such an attack, not even the pos- 
sibility of rescue. 

“The Government of the United States is forced, therefore, to conclude 
either that the commander of the submarine acted in violation of his in- 
structions, or that the Imperial and Royal Government failed to issue in- 
structions to the commanders of its submarines in accordance with the law 
of nations and the principles of humanity. The Government of the United 
States 1s unwilling to believe the latter alternative and to credit the Austro- 
Hungarian Government with an intention to permit its submarines to de- 
stroy the lives of helpless men, women and children. It prefers to believe 
that the commander of the submarine committed this outrage without 
authority and contrary to the general or special instructions which he had 
received. 

“As the good relations of the two countries must rest upon a common 
regard for law and humanity, the Government of the United States cannot 
be expected to do otherwise than to demand that the Imperial and Royal 
Government denounce the sinking of the Ancona as an illegal and indefensi- 
ble act, that the officer who perpetrated the deed be punished, and that 
reparation by the payment of an indemnity be made for the citizens of 
the United States who were killed or injured by the attack on the vessel. 

“The Government of the United States expects that the Austro-Hungarian 
Government, appreciating the gravity of the case, will accede to its demand 
promptly, and it rests this expectation on the belief that the Austro- 
Hungarian Government will not sanction or defend an act which is con- 
demned by the world as inhumane and barbarous, which is abhorrent to all 
civilized nations and which has caused the death of innocent American citi- 
zens LANSING.” 


The reply of the Austro-Hungarian Government to the 
above note of the United States was transmitted to Am- 
bassador Penfield on the 15th inst. It was received at 
Washington late on the 16th and was the subject of a con- 
ference yesterday between President Wilson and the Cabinet. 
Its text has not yet been made public, but is said to be 
regarded as unsatisfactory. The terms of a new note to 
Austria are reported to have been virtually decided upon 
yesterday, in which it is insisted that there be full com- 
pliance with the demands of the United States or the sever- 
ance of diplomatic relations will result. 

The Austro-Hungarian Admiralty, in a statement issued 
on the 15th inst., indicated its unqualified opposition to 
any disavowal of the course of the commander of the sub- 
marine, which sank the Ancona, and in upholding his action, 
stated that he would have failed in his duty had he allowed 
the vessel to escape. 








TIME LIMIT OF BELLIGERENT WAR VESSELS IN 
UNITED STATES PORTS INCLUDES SU 


A notice issued to collectors of customs by Secretary 
of the Treasury McAdoo calls attention to the fact that in 
computing the time a belligerent war vessel may remain 
in port Sunday is to be included. The notice is as follows: 


(T. D. 35902.) 
NEUTRALITY. 

Sunday should not be excluded from the twenty-four hours which 
belligerent war vessels may remain in port under the President's proclama- 
tion in T. D. 34674 ° 

Treasury Department, Nov. 24 1915. 
To Collectors and other Officers of the Customs : 

In accordance with the advice of the Secretary of State you are instructed 
that Sunday should not be excluded from the operation of the twenty-four 
hour rule which governs the stay of belligerent war vessels in ports under 
the President's proclamation of August 4, 1914. (T. D. 34674.). 


W. G. Mc ADOO, Secretary of the Treasury. 








PROTEST TO FRANCE CONCERNING REMOVAL OF 
GERMANS FROM AMERICAN STEAMERS. 


A note protesting against the removal by the French 
cruiser Descartes of six Germans and Austrians from the 
American steamships Carolina, Coamo and San Juan, was 
cabled on the 14th inst. by the United States Government to 
Ambassador Sharp at Paris for presentation to the French 
Foreign Office. The immediate release of the men is asked 
for on the ground that the seixure of citizens of any nation 
from an American vessel on the high seas is without legal jus- 
tification and constitutes a flagrant violation of American 
rights. While written in friendly terms, the communication 
states, it is declared, the American point of view emphati- 
cally and cites precedents employed in the case of August 
Piepéenbrinck, a German, who was removed from the Ameri- 
can ship Windber by the French eruiser Conde in November 
of last year and released after representations by the United 
States. Attention is directed to the fact that the men 
removed from the ships were not embodied in “‘the armed 
forces of the enemy,” as that term is used in the Declaration 
of London. It is asserted, however, that there is no justifi- 
cation for the removal of subjects of a nation which is an 
enemy of France from an American vessel on the high seas 
bound to a neutral port, even if they could properly be re- 
garded as military persons. 








Official confirmation of the action of the French cruiser 
was announced by the Department on the 11th in the fol- 
lowing statement: 

The Department has received reports from the Collector of Customs at 
San Juan, P. R., indicating that three ships of the New York & Porto Rico 
Line have been stopped on the high seas and searched by the French cruiser 
Descartes. The steamship Coamo, northbound, was stopped six miles 
off San Juan, and the German chief steward, named Schade, was taken 
off by the boarding officer. The steamer was allowed to proceed north- 
ward after a delay of about two hours. 

The steamer Coamo, southbound, was stopped about twenty miles off 
shore by two shots across her bow and the following persons were taken 
off by the boarding party: J. L. Usor Ruter, Antion F. Deliorch, Austrians, 
of the engine-room force, and H. Kruger, a German, of the steward's 
department. It appears that other Germans in the crew with American 
citizenship papers were not molested. 

Steamship San Juan, southbound, reported to have been stopped six 
miles east of port of Areibo, Porto Rico, and two second-cabin passengers, 
William Gunthevodt and Fritsch Lothar, German subjects, taken off the 
ship. 


SALE OF FRENCH AND NORWEGIAN SHIPS TO 
FOREIGNERS PROHIBITED. 


The French Government has prohibited both in France 
and abroad the voluntary sale to a foreigner of any French 
sea-going vessel during the remainder of the war or for a per- 
iod of six months after the cessation of hostilities. The De- 
partment of Commerce published on Nov. 23 the following 
text of the French law as it appeared in the official journal 


on Nov. 14: 

Article 1. During the present war and until the expiration of a period of 
six months following the cessation of hostilities any voluntary sale to a for- 
eigner of a French sea-going vessel is prohibited, both in France and abroad. 
However, exceptions to this prohibition may be authorized, subject to con- 
ditions to be specified by the Minister of Marine. 

Article 2. Any deed executed.in contravention of the preceding stipula- 
tion shall be void and the vendor rendered liable to a term of imprisonment 
varying from one to six months and a fine of from 16 to 500 francs, or to 
one of these two penalties alone. Moreover, the ship shall be confiscated, 
and in the event of its capture not having been effected, the Court shall or- 
der in substitution of confiscation the payment of a supplementary fine 
equal to the half of the vessel, which shall be determined by the Court. 

Article 463 of the penal code, relating to extenuating circumstances, may 
be applied even regarding confiscation, in place of which there may be im- 
posed a fine of lesser amount than the value of the ship. 











Announcement that Norway has prohibited the sale to 
foreign interests of ships flying the Norwegian flag, was made 
on the 3rd inst. in the following advices forwarded to London 


by the Christiana correspondent of Rueter’s Telegram Co.: 
The State Council to-day issued a temporary edict prohibiting the sale 
of ships to foreign countries, states the ‘‘Aftenposten."’ 
According to ‘“‘Commerce Reports’ of the 11th inst. the 


law may be waived in special cases. 





We reported in our issue of Oct. 30 the receipt of advices 
at Washington from Berlin on the 27th of that month to the 
effect that the German Government had passed a law for- 
bidding German citizens who own or have a share inany mer- 
chant ship to sell or in any way dispose of the interest to any 
one not a subject of Germany. The law, it was stated, had 
been made to apply to German subjects residing in foreign 
countries. 


COMMANDEERING OF SHIPS BY RUMANIAN AND 
GREEK GOVERNMENTS. 

The intention of the Rumanian military authorities to 
comandeer on the 6th inst. “in the interest of national de- 
fense,”’ all steamships, barges, tugs and other craft anchored 
in Rumanian ports belonging to foreign or private Rumanian 
companies, was made known in a telegram to London on 
the 4th inst. from the Bucharest correspondent of Reuter’s. 











Advices from London on the 14th stated that the Greek 

Government has commandeered all Greek shipping in British 
and American ports in an effort to supply the deficiency in 
food and coal which exists in Greece as a result of the En- 
tente Allies’ restrictions. The Greek vessels, it is stated, 
will be loaded with cargoes purchased by the Athens Govern- 
ment, which does not anticipate the same trouble as is 
experienced by the regular owners of the ships in getting 
these necessary commodities to Greece. 
According to a dispatch to the Central News from Cardiff 
the object of the Greek Government in commandeering 
Greek ships is to use them to carry foodstuffs from the 
United States to Greece. 








UNITED STATES DISAPPROVES OF AMERICAN 
OVERSEAS TRUST. 
The United States Government has informed Great Britain 
and Sweden that it will not endorse the proposed American 





Overseas Trust as long as the plans of that organization pro- 
vide for preferential treatment for it over other American 
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shippers. The State Department took this action following 
the receipt of informal inquiries from the two countries as to 
whether the United States would give unofficial sanction 
to the scheme. When the formation of the company was 
made known in October it was stated that it would handle 
the American export business along the lines followed by the 
Netherlands Overseas Trust which takes care of imports 
into Holland. A. J. Hemphill, Chairman of the Board of 
directors of the Guaranty Trust Co. of New York, was elected 
temporary President of the organization. It is stated that 
another feature of the company’s plans to which objection is 
made, provides for the creation of branch organizations in 
other neutral countries and the granting to the British Gov- 
ernment of a measure of supervision by permitting it to have 
access to the books of the concern in neutral countries. 
Sweden informed Great Britain that she would not approve 
such a plan. Officials of the State Department said on 
Nov. 27 that the organizers of the Overseas Trust, realizing 
that they could not receive the moral support of the United 
States as long as their plan embodied preferential treatment 
over other American shippers, have abandoned that feature 
and are negotiating with Great Britain with a view to secur- 
ing exemption from British supervision. The State Depart- 
ment officials pointed out that they were not familiar with 
the details of the new plan of the company and would reserve 
judgment until they were placed before them. It was ex- 
plained that the Department of Commerce had not given 
its approval to the Overseas Trust, having merely indicated 
that the plan would be acceptable if no discrimination was 
practiced. It was also made plain that the State Depart- 
ment would not take any action which might be construed 
as a recognition of the British Order-in-Council. 





DOLLAR EXCHANGE AND THE DEVELOPMENT OF 
AMERICAN DISCOUNT MARKET. 


The efforts to introduce the “Dollar Exchange” abroad 
were discussed at the International Trade Conference last 
week by John E. Rovensky, Manager of the Foreign Ex- 
change Department of the National Bank of Commerce, 
under the caption of “The Development of the American 
Discount Market and Its Relation to Foreign Trade.” 
From his remarks we quote the following: 


Our efforts to introduce ‘dollar exchange’’ abroad have been to some 
extent successful; for instance, in South America and the Orient the‘‘dollar 
bill” is slowly gaining in popularity. We must not deceive ourselves, 
however, with the idea that old customs can easily be overturned and 
the “dollar bill’ introduced; it will take time and we must adopt measures 
that will place ‘‘dollar exchange” on an equal footing with sterling, franc 
and mark exchange. We must bear in mind that the European war is at 
present giving us a great advantage over our former competitors and that 
the introduction of “‘dollar exchange,"’ gradual as it has been, would have 
been much slower but for the breakdown of Europe's financial mechanism. 

“Dollar exchange” without a ‘‘dollar discount market," would be an im- 
possibility. Unless time drafts on New York City can be promptly nego- 
tiated here at advantageous discount rates, they will not be accepted by 
the bankers, and in turn by the merchants of foreign countries in payment 
of their goods. And if foreign merchants who ship goods to us do not 
accept dollar drafts in payment there will be no market for ‘‘dollar ex- 
change” in their city, and other foreign merchants who buy from us will also 
be unwilling to make their purchases in terms of dollars and cents. If 
foreign merchants are to do their buying from us and selling to us in terms 
of our currency, there must be an active market for ‘‘dollar exchange” in 
their city, otherwise they will be unable either to buy or sell dollar drafts 
at advantageous rates, and they will be unwilling to assume the risks of loss 
on exchange due to a limited and inactive market. If international com- 
merce was transacted on a cash basis, the existence of a discount market 
here and the resultant “dollar exchange’’ markets abroad would not be 
so important, but as the greater part of such trade is financed by means 
of time drafts, there must be an active “dollar discount market’’ to enable 
foreign merchants to promptly realize on their “dollar drafts.” ' 

This brings us to the question, ‘* What is the present status of the Ameri- 
can discount market, and what are the prospects of its development’’? 

Prior to the enactment of the Federal Reserve Act, national banks were 
prohibited from accepting time drafts. Asa result, the bank acceptances— 
the standard credit instrument of the world—was unknown in this country. 
In every branch of trade a large and active market in a commodity is im- 
possible unless well-defined standards of quality are established. It would 
be impossible to have a cotton exchange unless grades of cotton were 
standardized. It would be impossible to have a wheat market if wheat 
was sold in a mixed mass consisting of all the various grades. The business 
could be conducted only in the form of individual transactions subject to 
negotiation in each case. It is the same with a discount market—we must 
have a standard on which rates are based. 

The world over, the standard credit instrument is the “bank accep- 
tance.” Being the direct obligation of a prime bank the element of risk is 
eliminated, and only the value of the use of the funds during the tenor 
of the bills needs to be considered in fixing the rate of discount. It is, 
therefore, an accurate barometer of the value of money. The London dis- 
count market quotes a certain rate for 60 and 90 days bills, i. e., prime bank 
acceptances. The rate for such bills fixes the level of the market, and 
without such bills the London discount market would not be the world’s 
central money market. 

Barely one year has elapsed since the Federal Reserve Act, which permits 
national banks to accept time drafts, became effective, and during this 
brief period the banks of this country have diligently endeayored to intro- 
duce the American bank acceptance on the markets of the world. As I 
have stated before, we were assisted greatly by the breakdown of Europe's 


usual course without interruption, it probably would have taken years for 
us to induce Oriental merchants to take dollar letters of credit in 

for their merchandise, and Brazilian growers to take dollar credits for 
coffee. 

We have developed in this short time an active market in this city for 
prime bank acceptances, and rates ranging as low as 2% are quoted for 
such bills to-day. Of course the main reason for the present low rate 
of discount is the over-supply of funds at this center, but bank acceptances 
will always command a comparatively low rate, as they are the most 
attractive form of short-term investment that a banker can find, and they 
are the best form of secondary reserve. As a certain foreign banker once 
said: “Investing in acceptances enables the banker to eat his cake and 
have it too.” An investment in an “acceptance” brings the banker 
an interest return, and at the same time it is almost as available as cash, 
‘as it can instantly be turned into currency by being sold in the open market. 
These low discount rates are making the ‘‘dollar bill’ become more 
popular abroad—especially in South America. Its popularity has been 
materially assisted by the willingness on the part of American bankers to 
quote rates for such bills “to arrive,’ f.i., if a Valparaiso banker is offered 
by his depositor a 90 days sight draft on New York, he can cable his New 
York correspondents and obtain from them the rate at which they will dis- 
count the bill on its arrival in New York City. He is thus able to imme- 
diately calculate the exact proceeds that will be credited to his account, and 
use the bill as though it was an ordinary bank check on New York City. 
Many New York bankers are also quoting foreign exchange rates ‘to 
arrive’ against such remittances. If, for instance, a Valparaiso banker 
has received from his depositor a 90 days sight draft on New York, and 
not being in need of New York exchange would prefer to convert the pro- 
ceeds into exchange on London, he can cable his New York correspondents 
and they will quote him both the rate at which they will discount the draft 
on its arrival in New York, and also the rate of exchange at which they 
will then remit the proceeds to London. The Valparaiso banker is thus 
enabled, at the very moment when he purchases the ‘‘dollar draft,” to 
calculate the exact equivalent of sterling he will ultimately receive in 
payment. As a result of the development of the American discount 
market in New York City, and the spirit of co-operation shown by our 
bankers, we have made in one year as much progress in introducing the 
“dollar bill’’ in South America as Germany made in ten or fifteen years 
of attempting to introduce mark exchange there. 

It is impossible to estimate with any degree of accuracy the rate of 
progress in this direction that will be maintained in the future. The con- 
ditions, with reference to ‘“‘dollar exchange,”’ are different in each foreign 
country, and it would be impossible to cover the ground within the time 
at my disposal. In the case of South America, it must be remembered 
that if the ‘‘dollar bill’’ is to maintain, after the close of the war, its present 
rate of progress, we must not only maintain an American discount market, 
with interest rates comparing favorably with those quoted in Europe, but 
we must also develop reciprocal commercial relations. By reciprocal rela- 
tions I mean that we must be prepared not only to sell to these countries, 
but also to buy from them. It seems to me that most American mer- 
chants look upon South America as only a field in which sales may be 
made. It is perfectly obvious, however, that if ‘‘dollar exchange” is to be 
active in the various South American financial markets, there must in each 
market be sales of such exchange as well as purchases. It is the ‘“‘one- 
sidedness”’ of the ‘‘dollar exchange’’ market in such countries as Chile 
that makes it necessary for American bankers to quote sterling exchange 
rates ‘‘to arrive’ to Valparaiso bankers. The Chilean bankers have ‘‘dollar 
exchange”’ offered to them by their clients, but cannot find sufficient 
purchasers for it, and they are, therefore, compelled to convert it into 
other currency for which they have greater demand. Of course, our trade 
with some countries will always be more or less one-sided, on account 
of economic conditions prevailing there, but to a large extent the present 
“‘one-sidedness’’ of trade must be remedied if ‘‘dollar exchange” is to 
become permanently popular in the Southern Continent. 


David H. G. Penny, Vice-President of the Irving National 
Bank of this city also had something to say on the subject 
of ‘dollar exchange” at the Trade Conference; following is 


an extract from his remarks: 

Now is the time to extend the negotiability of dollar exchange, and 
bankers should spare no efforts to have it quoted in every foreign market. 
One of the most recent announcements in this respect is the daily quoting 
by the Bank of New Zealand at its principal Australian offices of checks and 
cable transfers in dollars on New York and on the principal American and 
Canadian cities. The dollar draft was never better known than it is at 
present, and yet a great deal of pioneer work is necessary before bankers 
can afford to rest. 

London is the financial center of the world only because she has been fi- 
nancing so much more trade between other countries and England. New 
York can only acquire that distinction when this country actually finances 
trade between other countries and when Americans participate in foreign 
enterprises and buy foreign securities to create a demand for bills of ex- 
change on New York to liquidate indebtedness and pay interest on these 
foreign investments. 

The acceptance of a bill of exchange by a New York bank for account of 
an American importer covering a shipment of currants from Patras to New 
York has not as far-reaching effect upon the American exchange position 
as the acceptance of a bill of exchange for equal amount on a New York 
bank for Greek account covering a shipment of coffee, either direct or in- 
direct, from Brazil to Greece. This is explained by the fact that the first 
case simply creates a balance here in favor of the Greek bank, which it 
will probably use for the payment of grain or other merchndise for shipment 
to Greece, but may, however, transfer to another center, say London or 
Paris, but the second case must create an independent credit in favor of 
the Brazilian bank and at the same time establish a debit to the Greek bank, 
which the latter is obliged to eventually cover in one form or another. 
This covering process may involve several countries by the process of 
arbitrage. 


NEW YORK COMPANY TO FINANCE SISALINDUSTRY 
OF MEXICO. 

A new organization through which will be financed the 
Commission Reguladora, a Mexican agency ereated by the 
State of Yucatan to protect the sisal industry of that city 
has been chartered at Albany under the name of the Pan- 
American Commission Corporation. The company starts 
with a capital of $2,700,000, which, it is expected, will 
eventually be increased to $20,000,000. It has contracted 











financial machinery. Had Europe's discount markets continued their 


to extend to the Commission Reguladora a total credit of 
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$50,000,000 over a period of five years, the loan to be 
secured by warehouse receipts issued for sisal grass stored 
in warehouses in the United States. The loans are to be 
made on the basis of 60% of the market price of the com- 
modity. The present market price is 644 cents a pound. 
The negotiations for the formation of the new company 
were undertaken by Lynn H. Dinkins, President of the 
Inter-State Trust & Savings Bank of New Orleans and Sol 
Wexler, President of the Whitney Central National Bank 
of that city. Among the banks which will participate in 
the credit to be extended to the Commission Reguladora 
are the Whitney Central National Bank and Inter-State 
Trust & Savings Bank of New Orleans, the Mississippi 
Valley Trust Co. and the Union Trust Co. of St. Louis, the 
Continental & Commerciai National Bank of Chicago and 
the National City Bank and Chase,National Bank of New 
York. 

The company, which is reported as having the support 
of the Carranza Government, is designed to assist in the 
promotion of commercial and financial relations between the 
United States and Central and South America. One of its 
purposes, it is said, will be to provide large and well secured 
credits to Mexican interests with a view to enabling them 
to profitably engage in business with this country. The 
sisal industry which the company has arranged to finance is 
the chief industry of Yucatan and constitutes seven-eighths 
of the total exports of that country, most of which enter 
the port of New Orleans. 











PERUVIAN TAX ON MINERAL EXPORTS AP: ROVED. 


According to a dispatch from Lima on Nov. 15 the 
Peruvian Government has definitely approved a measure 
providing for a tax on the exportation of minerals from Peru. 
A duty of 25 cents per ton flat is placed on petroleum and a 
minimum tax of $3 75 per ton is levied on copper. Eduardo 
Higginson, Consul-General for Peru in this city, has explained 
the imposition of an export duty as being necessary in view 
of the deficit in the country’s revenues resulting from a de- 
crease in importations. According to the “Journal of Com- 
merce,” of this city, Mr. Higginson stated on Nov. 9 
that ‘‘the mineral export tax bill represents only a single 
phase of the Government’s program for producing adequate 
revenues during the coming year.”’ As outlined by Mr. Hig- 
ginson, the Government’s plan contemplates an increase in 
stamp taxes, the imposition of death duties and an advance in 
consular fees from 1% to 2%. The “Journal’’ added that an 
import duty of 10% on articles which are at present admitted 
free will be established, the only exceptions being on explos- 
sives, coal and empty bags. 








TOBACCO MAY BE SENT TO GERMANY. 

Ambassador Page at London notified the State Depart- 
ment on the Ist inst.that tobacco consignments in all forms 
will be passed through the British blockade to consignees in 
neutral countries without regard to ultimate destination. 
This confirms the statement recently made by the Nether- 
lands Overseas Trust to the effect that American tobacco 
may be shipped to Germany by way of Holland. The State 
Department announces that “‘American exporters may there- 
fore sell tobacco to consumers in Germany through the in- 
termediary of persons or firms in Holland.” 








RALPH PETERS ON THE RAILWAY MAIL PAY OF 
MIDDLE WEST ROADS. 


The recent statement of Postmaster-General Burleson 
that the roads in the Middle West would receive for the next 
four years, an annual increase of $4,300,000 over the pay 
allotted them ten years ago, was controverted last week by 
Ralph Peters, Chairman of the Committee on Railway Mail 
Pay. Mr. Peters said: 

Unfortunately, some people have misunderstood the Department's 
announcement. There has been no increase in the rates of pay or any con- 
cession to the railroads. Actually, there has been a decrease in the rates 
for hauling each ton a mile. 

In reality, what has happened is a good practical illustration of the 
railroads’ chief claim of underpayment for carrying the mails. The De- 
partment has weighed the mails of the railroads in the Middle West for 
the first time since 1911, and finds that in the interval the average tonnage 
carried has increased about 35%. But the annual pay of these railroads, 
pay the a be ne nc mails, in addition to the mails of 
their territory, increased only 25%, or from $16,000,000 
year to $20,000,000 per year. 7 - 

This readjustment of pay applies only to the future, and includes no 
settlement of arrearage for having carried this mail tonnage 

the four years just passed. If the growth of the traffic has been 
+ $1,000,000 per year out of the $4,000,000 additional now found 
due annually should have been added in 1912, $2,000,000 per year in 
and $3,000,000 per year in 1914. Here, then, is a sum of $6,000.00 


Hf 





earned by these railroads, but withheld from them because the Post Office 
Department weighs the mails only once in four years. 

Does it not seem that Congress, in fairness, should order the mails weighed 
and the pay of the railroads readjusted, at least once every year? Since the 
mails were last weighed in the Middle West, the parcel post has been es- 
tablished and has grown to its present volume. 

The Post Office Department appears to think there is competition among 
the railroads for the mail service, because in a very few instances a road 
having the longer haul between two given points accepts the rate of the road 
having the shorter haul and carries some of the tonnage. This indicates 
the absence of competition, rather than the presence of it. Real compe- 
tition would be the offering of rates per mile lower than those named by 
law, and of this there are no instances. The total amount of pay sacrificed 
by the railroads of the Middle West, according to the Department's figures, 
is only 1% of the mail pay in that region. 

I think it would be a good thing for the Government, and for the whole 
people, if the coming Congress would enact legislation to do justice to the 
railroads in the matter of railway mail pay. If the rates were once made 
fairly remunerative, the Post Office Department might then stimulate com- 
petition between the various roads as to the speed of trains and frequency 
of service, with great advantage to the business community. 








WORKMEN’S COMPENSATION LAW APPLIES TO 
INTER-STATE COMMERCE EMPLOYEES. 

A decision in which it is held that the New York State 
Workmen’s Compensation Law applies to employees of rail- 
roads engaged in inter-State commerce until such time as 
the Federal Government enacts a workmen’s compensation 
law, was handed down by the Court of ‘Appeals at Albany 
on November 23. The decision was given in an action 
brought by James Winfield of Albany against the New 
York Central & Hudson River RR. Company. Winfield’s 
eye was injured by a stone from the roadbed while tamping 
railroad ties. The railroad contended that inasmuch as 
Winfield was engaged in inter-State commerce at the time 
of the accident, the Federal Employers’ Liability Act alone 
measured his right to recover; also that there could be no 
recovery under that Act because the injury was an accident 
and not the result of negligence. The Workmen’s Com- 
pensation Commission decided in favor of Winfield, but 
the railroad company refused to pay. In its ruling the 
Court of Appeals affirms a decision of the Appellate Divi- 
sion. The Court’s opinion, written by Judge Seabury, 
upholds the contention of the Attorney-General that the 
Compensation Law and the Federal statute cannot reason- 
ably be said to cover the same subject matter in view 
of the different principles that underlie the two classes of 
legislation, the different purposes sought to be accom- 
plished by them, the restricted scope of the Federal statute 
to negligent cases and the broad‘scope of the State law to 
all industrial accidents regardless of fault and the different 
methods by which redress is obtained under the two laws. 
The Court argues that Congress recognized the difference 
between the liability act and the workmen’s compensation 
law—that it limited the Federal statute to negligence 
cases and did not intend to enter the field of compensation 
for industrial accidents, but left it open for occupancy 
by the States. Judge Seabury adds, however, that the 
moment Congress shall enter the compensation field, State 
regulations on the subject will be abrogated. The Court 
also held that the compensation law does not impose any 
unreasonable condition upon inter-State commerce. It is 
stated that many other suits will be affected by this de- 
cision and that the case will undoubtedly be taken to the 
U. 8. Supreme Court by the railroads. 








EXTENSION OF TIME FOR EQUIPMENT OF FREIGHT 
TRAINS WITH SAFETY APPLIANCES. 


An order extending for a period of twelve months from 
July 1 1916 the time within which the railroads are required 
to equip their freight trains with safety appliances was 
issued by the Inter-State Commerce Commission in Novem- 
ber. The carriers had previously been granted an extension 
of five years from July 1 1911 to comply with the require- 
ments, under an order issued by the Commission on March 13 
1911, which read as follows: 

FREIGHT TRAIN CARS. 

(a) Carriers are not required to change the brakes from right to left side 
on steel or steel underframe cars with platform end sills, or to change the 
end ladders on such cars except when such appliances are renewed, at which 
time they must be made to comply with the standards prescribed in said 
order of March 13 1911. 

(b) Carriers are granted an extension of five years from July 1 1911 to 
change the location of brakes on all cars other than those designated in 
paragraph (a) to comply with the standards prescribed in said order. 

(c) Carriers are granted an extension of five years from July 1 1911 to 
comply with the standards prescribed in said order in respect of all brake 
specifications contained therein, other than those designated in paragraphs 
(a) and (b), on cars of all classes. 

(d) Carriers are not required to make changes to secure additional end- 
ladder clearance on cars that have 10 or more inches end-ladder clearance, 
within 30 inches of side of car, until car is shopped for work amounting to 


practically rebuilding body of car, at which time they must be made to 
comply with the standards prescribed in said order. 
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_(e) Carriers are grantea an extension of five years from July 1 1911 to 
change cars having less than 10 inches end-ladder clearance, within 30 inches 
of side of car, to comply with the standards prescribed in said order. 

(f) Carriers are granted an extension of five years from July 1 1911 to 
change and apply all other appliances on freight cars to comply with the 
standards prescribed in said order, except that when a car is shopped for 
work amounting to practically rebuilding body of car, it must then be 
equipped according to the standards prescribed in said order in respect to 
handholds, running boards, ladders, sill steps and brake staffs: Provided, 
That the extension of time herein granted is not to be construed as relieving 
carriers from complying with the provisions of section 4 of the Act of 
March 2 1893, as amended April 1 1896 and March 2 1903. 

(g) Carriers are not required to change the location of handholds (except 
end handholds under end sills), ladders, sill steps, brake wheels and brake 
staffs on freight-train cars where the appliances are within 3 inches of the 
required location, except that when cars undergo regular repairs, they must 
then be made to comply with the standards prescribed in said order. 

The order of the Commission issued last month (Nov. 2) 
further extends the time granted by paragraphs b, c, e and f 
for twelve months from July 1 1916. As to the matter in 
the other paragraphs, the carriers have already been granted 
an indefinite extension of time. In applying for an exten- 
sion of time as to the paragraphs indicated, the petitioning 
roads stated that. they had made every effort to meet the 
requirements within the limit prescribed, but that it had been 
found that they would be unable to complete the work 
entailed by July 11916. In announcing the granting of the 
additional time the Commission said: 

Out of a total of 2,025,254 cars in service on July 1 1911 on roads having 
a total mileage of about 232,000 miles, it is estimated by the carriers that 
1,669,064 cars, or about 82%, will be either equipped in accordance with 
the order or removed from service by July 1 1916, leaving about 356,000 
cars still unequipped on that date. It thus appears that about 57% of 
the cars were equipped on July 30 1915, and that it is estimated that about 
83% will be either equipped or removed from service by July 1 1916. 

It may be conceded that the year ending June 30 1914 was an abnormal 
one in railroading, and that the general business depression dur ng that 
period had a marked effect upon the volume of traffic, resulting in a large 
decrease in revenue. During the past fiscal year the financial difficulties 
of many of the roads have doubtless been aggravated by reason of the war. 
It is stated on behalf of the carriers that this is particularly true of those 
roads in the Southern section of the country, and that these roads experi- 
enced a decrease in gross revenues of from 10 to 20%, due to the fact that 
their principal commodities were so vitally affected. 








U. 8. SUPREME COURT UPHOLDS VALIDITY OF 
NEW YORK ALIEN LABOR LAW. 

The validity of the Alien Labor Law of New York State, 
enacted in 1909, is upheld in an opinion rendered by the 
United States Supreme Court on Nov. 29. The law was 
originally held to be constitutional by the Supreme Court 
of New York, but the latter’s findings were reversed by 
the Appellate Division. The Court of Appeals, however, 
failed to sustain the reversal and instead upheld the decision 
of the lower Court. The Court of Appeals decision of 
February 25 1914 is now affirmed by the United States 
Supreme Court. The law was called in question in the 
matter of the employment of alien labor in the construction 
of the subways in New York City. As a result of the find- 
ings of the New York Court of Appeals last winter the law 
was amended in March of this year so as to modify the 
prohibition against the employment of aliens on State and 
city public work and permit their employment when Ameri- 
cans are not available. It was the original law upon which 
the United States Supreme Court passed. Both the civil 
and criminal phases of the law were involved in the court’s 
opinion. The civil proceedings were brought by the Cran- 
ford Co., William H. Heim and the Flinn-O’Rourke Co., 
Inc., to restrain the members of the Public Service Com- 
mission of New York for the First District from enforcing 
the law on the ground that it violated the Fourteenth Amend- 
ment of the Federal Constitution. In its decision affecting 
this action the Court necessarily affirms the conviction of 
the contractors who employed aliens. The criminal pro- 
ceedings concerned Clarence A. Crane, Secretary of the 
General Contractors’ Association, who appealed from the 
judgment of the New York Court of Appeals. Mr. Crane 
was found guilty of employing an alien on a sewer contract. 
It had been contended that the law was unconstitutional 
because it violated the provision “that no member of this 
State shall be disfranchised or deprived of any rights or 
privileges secured to any citizen thereof unless by the law 
of the land or the judgment of his peers’? and that “no 
person shall be deprived of life, liberty or property without 
due process of law;’’ also, that it was unconstitutional in 
that it applied to contracts already in existence at the time 
of its enactment and that it made acts penal which other- 
wise were innocent and harmless. The opinion of the 
United States Supreme Court was read by Justice McKenna. 
The Court upholds the validity of the law on the ground 
that the State, as guardian and trustee of the people’s 
money, may prescribe the conditions upon which it will 
permit public work to be done, either by itself, or by one 





of its governmental agencies, such as a city. It is held 
that the law ‘“‘and its threatened enforcement do not violate 
the Fourteenth Amendment or the right of the plaintiff in 
error’ under the provisions of the treaty between the United 
States and Italy guaranteeing citizens of each country 
equality of rights in the other. The equality of rights that 
the treaty assured is equality only in respect of protection 
and security for persons and property,” said Justice Me- 
Kenna. In part, hé said: 

We need not follow counsel in dissertation upon the treaty-making power 
or the obligations of treaties when made. The present case is concerned 
with construction, not power, and we have precedents to guide construc- 
tion. No question was raised as to the right of Heim to maintain the suit. 
Although he is not one of the contractors nor a laborer of the excluded 
pO ae or citizenship, the court assumed that Heim had the right 

suit. 

The contention of plaintiffs in error under the Constitution of the United 
States and the arguments advanced to support them were at one time 
formidable in discussion and decision. We can now answer them by 
authority. They were considered in Atkin versus State of Kansas 191, 
U. 8. 207. It was there declared and it was the principle of decision that 
“it belongs to the State as guardian and trustee for its people and having 
control of its affairs, to prescribe the conditions upon which it will permit 
public work to be done on its behalf or on behalf of its municipalities and 
it was said ‘‘the court has authority to review its action in that respect. 
Regulations on this subject suggest only considerations of public policy. 
And with such consideration the courts have no concern."’ 

This was the principle declared and applied by the Court of Appeals in 
the decision of the present case. Does the instance of the case justify the 
application of the principle? In Atkin versus Kansas, the law attacked 
and sustained prescribed the hours (8) which should constitute a day’s 
work for those employed by or on behalf of the State or by or on behalf 
of any of its sub-divisions. The 14th Amendment was asserted against the 
law; indeed, there is not a contention made in this case that was not made 
in that. Immunity of municipal corporations from legislative interference 
in their property and private contracts was contended for there (as here); 
also that employees of contractors were not employees of cities. It was 
contended there (as here) that the capacity in which the city acted, whether 
public or private was a question of general law not dependent upon local 
consideration or statutes and that this court was not bound by the decision 
of the State court. And there (as here) was asserted a right to contest 
the law though the contracts were made subsequent to and apparently 
subject to it, upon the ground that they were entered into under the belief 
that the law was void. Finally, the ultimate contention there was (as it is 
here) that the liberty of contract assured by the 14th Amendment was 
infringed by the law. In all particulars except one the case was the proto- 
type of this. There the hours of labor were prescribed; here the kind 
of laborers to be employed. The one is as much of the essence of the right 
regulated as the other, that is the same elements are in both cases— the 
right of the individual employer and employee to contract as they shall 
see fit, the relation of the State to the matter regulated, that is the public 
character of the work. 

The power of regulation was decided to exist whether a State undertook 
a public work itself or whether it ‘‘invested one of its governmental agencies 
with power to care” for the work, which, it was said, whether done by the 
State directly or by one of its instrumentalities, was ‘‘of a public, not 
private character,’’ and, being of public character, it (the law—the Kansas 
statute) did not “infringe the liberty of any one."’ The declaration was 
emphasized, ‘‘it cannot be deemed,’’ it was said, ‘“‘a part of the liberty 
of any contractor that he be allowed to do public work in any mode he 
may choose to adopt without regard to the wishes of the State.” And 
obversely it was said (as we have already quoted): ‘‘on the contrary, 
it belongs to the State as the guardian of its people and having control of its 
affairs, to prescribe the conditions upon which it will permit public work 
to be done on its behalf, or on behalf of its municipalities."’ 


George S. Coleman, counsel for the Public Service Com- 


mission, commenting on the opinion on Monday, said : 

The decision of the Supreme Court will not affect the work of con- 
ptruction in the subway. About 75% of the excavating has been done by 

lien labor and there will soon be but little need for that class of work. 
In the meantime the law, as amended by the State Legislature, permits 
the employment of alien laborers when it is not possible to get American 
citizens, and the Attorney General has given an opinion to the effect that 
once having contracted with the alien laborer the contractor is not com- 
pelled to dismiss him in favor of the citizen. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 
137 shares, and were all made at the Stock Exchange. 
Twenty-five shares of trust company stock were sold at 
auction. A sale of 25 shares of Lawyers Title & Trust 
Co. stock was made at auction at 126—an advance of 24 
points over the price paid at the last previous public sale, 
which was made in September. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 


137 Commerce, Nat. Bank of... 176 178% 178 Dec. 1915— 178 
TRUST COMPANY—New York. 
25 Lawyers Title & Tr. Co.... 126 126 126 Sept. 1915— 102 





The retirement from business of Frank K. Sturgis of the 
firm of Strong, Sturgis & Co. of New York, was announced 
this week when his seat on the Stock Exchange was posted 
for transfer to J. C. F. Robinson Duff, a curb broker. Mr. 
Sturgis was formerly President of the Exchange and is one 
of its oldest members, having joined it in 1869. 


—e—— 


W. N. Dickinson of the General Elevator Co. was the 
speaker last Wednesday evening before the General Forum 
of the New York Chapter of the American Institute of Bank- 
The topic of his discussion was “South American 


Mr. Dickinson 


ing. 
Trade from a Commercial Viewpoint.” 
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spent but little time on generalities, but stated his belief 
that the action of the bankers during the next few months, 
and particularly during the readjustment following the ces- 
gation of hostilities in Europe, is going to have quite as much 
effect upon the foreign trade of the United States as the ac- 
tivities of the manufacturers themselves. He argued that 
if the banking interests could conveniently find some way to 
assume the credit responsibility of commercial transactions 
abroad, they could immediately stimulate an interest among 
many manufacturers who would not otherwise enter the 
field. He called attention to the fact that the commission 
houses had been doing this for years, while acting in a bank- 
ing capacity, and that J. P. Morgan & Co. were already do- 
ing this on a large scale, although for the present their clients 
are governments instead of individuals, and that the National 
City Bank is handling the matter in a different way by the 
formation of a separate company. Confidence, he stated, 
was the keynote of a successful foreign business, and the per- 
sonification of confidence in all countries is the bank. Hence 
the opportunity of the bank not only to benefit itself, but 
American commerce as a whole. 





State Superintendent of Banks Eugene Lamb Richards 
was advised last week that the Appellate Division, Second 
Department, has handed down a decision sustaining the order 
of Supreme Court Justice Jaycox overruling the demurrers 
interposed by some twenty defendants in his action brought 
against the stockholders of the defunct Union Bank of 
Brooklyn. This suit was begun for the’purpose of compelling 
the stockholders of the bank to pay $1,000,000, the par 
value of their stock holdings in the Union Bank, the law 
providing that a stockholder of an insolvent bank is liable 
for the par value of his stock. The action was originally 
begun in 1911 and a number of demurrers were interposed 
by the defendants. Although the merits of the case could 
not be tried until these demurrers were disposed of, never- 
theless the demurrers could have been brought on for hearing 
on five days’ notice. However, no action was taken by the 
then attorney for the Union Bank to bring the demurrers 
on for trial. When Superintendent Richards changed the 
management of the Union Bank about a year agoand 
appointed Joseph G. Deane as attorney for this liquidation, 
he instructed those who were placed in charge of the liquida- 
tion to prosecute vigorously this co-called stockholders’ 
action. Immediately upon Mr. Deane’s appointment, a 
motion was made for an order overruling these demurrers, 
and this motion was brought on for hearing without delay 
before Supreme Court Justice Jaycox who, on March 3 
1915, handed down a decision overruling the demurrers. 
The defendants then appealed to the Appellate Division, 
Second Department, which appeal was argued on May 12 
1915. Since that time the Court has held the matter under 
advisement until this week, when a decision was handed 
down affirming the order of the lower court upon the opinion 
written by Justice Jaycox. This decision clears the way for a 
vigorous prosecution of the stockholders’ action. 

seutitiieniiids 

Judge Hand in the United States District Court in New 
York signed an order on the 6thinst. approving the accounts 
ofthe Guaran ty Trust Co. astrustee forthefirm of S. H. P. 
Pell & Co., bankrupt stock brokers, and discharging the 
trust company as trustee. Last spring eighty members of 
the Cotton Exchange, creditors of the firm, sold their claims, 
aggregating approximately $2,600,000, to Myers & Gold- 
smith for 3714 cents on the dollar, Col. Robert M. Thomp- 
son, a special partner in the firm, having arranged for the 
purchase of all claims at the figure named, through Myers 
& Goldsmith. The free assets were at that time turned over 
to the Guaranty Trust Co. as trustee, by whom settlement 
was made,with those creditors not availing of the Thompson 
offer. The trust company received during its administra- 
tion of the affairs of the firm $1,905,903 and various other 
property and securities, and disbursed $1,886,502. The 
balance of $19,401 in the hands of the trust company will 
be turned over to Col. Thompson. ‘The total liabilities of 
the firm§were; $9,888,361. 


ma kd 

It ss that Henry Ruhlender will retire from 
active business_and will cease to be a partner of Speyer & Co. 
on Jan. 1. Jesse Hirschman, who has been connected with 
the firm{forjmany years, will be admitted to partnership on 
that date. It is understood that Mr. Ruhlender will con- 
tinue to{represent;the firm on various boards and will occupy 
one of the{rooms_in_the Speyer building. 


-_—~——. 








At a meeting of the directors of the Columbia Trust Co. 
of this city, held on the 16th inst., the usual quarterly divi- 
dend of 5% was declared with 2% extra, payable Dec. 31. 
A policy of distributing a part of the profits of the company 
to its employees, after allowing fair return to the stockhold- 
ers for their investment (the basis of 6% on the eapital, 
surplus and undivided profits) was adopted, and 10% of 
the surplus earnings have been set aside to provide a pension, 
death benefit and profit-sharing fund. In addiiton to shar- 
ing profits, the employees will now have the option of re- 
tiring on a liberal pension at the age of sixty, provided they 
have served twenty years. There is also included a provi- 
sion for payment at death of a round sum based on salary 
and length of service. For example, the wife (or other 
beneficiary) of a $2,500-a-year man who has been with the 
company fifteen years will receive over $3,100. The direc- 
tors have also adopted rules and regulations governing the 
fund. The initial distribution promises to be liberal, as the 
year just closed has been a prosperous one for the company. 
Formerly quarterly dividends of 5% were paid, but for some 
time past the company has been paying 2% extra at each 
quarter. The deposits at the beginning of the year were 
approximately $60,000,000 and now they are $80,000,000. 





The Liberty National Bank of this city has declared an 
extra dividend of 10% in addition to the regular quarterly 
disbursement of 5%. The extra payment at this time 
heretofore has been only 5%. The directors also voted 
as a bonus to employees 10% of their annual salaries. 

iaililinalid 

At the annual meeting of the directors of the Inter- 
national Banking Corporation, this city, held at Bridge- 
port, Connecticut, on December 11, a new board of di- 
rectors was elected. As we indicated last October, the 
control of this corporation was at that time acquired from 
the estate of the late General Thomas H. Hubbard and other 
interests by J. S. Bache of J. S. Bache & Co. The $500,000 
stock of the International Bank, owned by the banking 
corporation, was included in the transaction. The holdings, 
which constitute a majority of seven-eighths of the stock, 
were subsequently purchased from J. S. Bache & Co. by 
the National City Co., the holding company of the National 
City Bank, and it formally passed into control of the latter 
on the 11th. At the Bridgeport meeting the board of 
directors of the corporation was reduced from 25 to 16. 
The new board includes the following eight members from 
the old directorate of the International Banking Corpora- 
tion: Jules S. Bache, Guy Cary, H. T. S. Green, Lionel 
Hagenaers, William T. Hinecks, Minor C. Keith, George H. 
Macy and Valentine P. Snyder. In addition to these, eight 
new members, all representing National City Bank interests, 
were elected. These are G. H. Church and R. L. Farnham 
of the National City Co., Arthur J. Kavanagh and W. S. 
Kies, Vice-Presidents of the National City Bank; E. W. 
Harden of Colgate & Co.; D. R. Inglehart of W. R. Grace 
& Co.; C. M. Muchnie of the American Locomotive Co. 
and Willard D. Straight, Vice-President of the American 
International Corporation. 

At the meeting of the corporation’s directors held on 
December 16, for the election of officers, H. T. S. Green 
was re-elected President, with L. M. Jacobs, Vice-President 
and Treasurer, and P. W. Jones, Secretary. The following 
executive committee of the directors was appointed: J. S. 
Bache, R. L. Farnham, H. T. 8S. Green, Lionel Hagenaers, 
Arthur J. Kavanagh, W. 8S. Kies and Willard D. Straight. 
The Corporation’s foreign branches will be utilized by the 
National City Bank as a means of extending its foreign 
trade. 

—_¢——_ 

At the December meeting of the directors of the Trans- 
atlantic Trust Co. of this city, an initial dividend of 6% was 
declared, payable Jan. 1 1916 from the earnings of the cur- 
rent year. The company began business in May 1912 with 
a capital of $700,000 and is the only trust company organized 
in the city of New York since 1907. Up to the present time 
its earnings have been allowed to accumulate until at the 
close of the year it is expected to show in addition to its sur- 
plus of $350,000, undivided profits of $100,000 and reserves 
of over $100,000. Julius Pirnitzer is President, H. B. Fonda 
Vice-President, and George Plochmann Treasurer. 





The Astor Trust Co., of this city, has doubled its dividend 
with the declaration of a quarterly disbursement of 4%, 
payable Feb. 1 to holders of record Jan. 27. The usual 
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quarterly payment heretofore has been 2%. It is also stated 
that, owing to the good year, the directors authorized the 
distribution of a Christmas bonus to the employees amount- 
ing to 10% of their annual salaries. 
seine 

The Battery Park National Bank has declared a semi- 
annual dividend of 3% and an extra dividend of 1%, both 
payable Jan. 3 1916 to holders of record Dec. 24 1915. 
The same amount was paid in July last, but in Jan. 1915 
only the regular semi-annual distribution of 3% was made. 





William Vincent Astor has been elected to the board of 
the National Park Bank of this city. 





The trustees of the West Side Savings Bank of this city 
on the 14th inst. declared a dividend at the rate of 4% per 
annum for the six months ending Dec. 311915. This is the 
first 4% dividend since July 1 1911, the bank having re- 
duced the rate to 344% on Jan. 1 1912 in order to strengthen 
its position by accumulating a larger guaranty fund. 

daa 

The trustees of the New York Savings Bank at a meeting 
on the 14th inst. declared a dividend at the usual rate of 
4% per annum for the six months ending Dec. 31 1915. 





The Bronx National Bank of N.Y. has increased itssemi- 
annual dividend, declaring 3%, payable Jan. 3 1916 to 
holders of record Dec. 18 1915. Heretofore 2% has been 
paid at each half-yearly period. 





F. H. Clarkson, formerly of Colgate, Parker & Co. of this 
city, assumed charge of the investment department of the 
Broadway Trust Co. on the Ist inst. 


——¢—— 


The offer of composition made by Max and Sarah Kobre, 
who as co-partners conducted the private banking business 
of ‘‘Max Kobre’s Bank’”’ of this city, was confirmed on the 
Ist inst. in the United States District Court, Manhattan, by 
Judge Augustus N. Hand. The creditors of the failed bank, 
as already stated by us, have received 20% of the amount 
of their claims. The Kobre Assets Corporation, which has 
taken over tbe assets of the failed bank, will pay the ecred- 
itors the 80% of claims still due them in semi-annual install- 
ments of 10% each. The United States Eastern District 
Court in Brooklyn recently confirmed a composition offer 
in the case of ‘Max Kobre’s Private Bank’’ in Brownsville, 
whereby its assets are taken over by the Brownsville Assets 
Co.; the depositors of the Brownsville bank have already 
received dividends of 25%, and the corporation agrees to 
pay the remainder in annual installments of 25%. 


—— @--— — 


The board of directors of the Mechanics Bank, of Brook- 
lyn, last week placed the stock of that institution on an 8% 
per annum basis by declaring a semi-annual dividend of 
4%, payable Jan. 1 to holders of record Dec. 24. Previous 
semi-annual payments were 3%, or at the rate of 6% per 
annum, and an additional 1% was paid in July 1915. The 
deposits of the Mechanics Bank on Dec. 1 last amounted to 
$24,160,000, an increase of over $5,000,000 since the same 
time last year. 





Francis W. Noble, of Noble & Camp of New York, was 
this week elected a trustee of the Peoples Trust Co. of 
Brooklyn, succeeding the late Clarence W. Seamans. A 
Christmas bonus of 10% has been set aside for the employees, 
the bonus to be used in buying stock in the bank, thus 
making the employees stockholders. 


—_e—_—_ 


The National City Bank of Brooklyn, one of the oldest 
financial institutions of that borough, celebrated its 65th 
anniversary on Dec. 14. A brief history of the bank 
since its inception in 1850 is given in a booklet issued by its 
officers. When the National Banking Act became effective 
in 1865 the bank was reorganized under its present title. 
It is a member of the Federal Reserve system and has a capi- 
tal of $300,000. Henry M. Wells is President. 





The First National Bank of Oxford, N. Y., announces the 
death of its President, John R. Van Wagenen, which oc- 
curred on Nov. 17. 


OO 


Franeis Hendricks, Chairman of the board of trustees of 


the Trust & Deposit Co. of Onondaga at Syracuse, in further-. 








ance of his desire to be relieved of business anxieties, has 
severed all official connection with that institution. Mr. 
Hendricks, who is eighty-one years of age, announced on 
the 7th inst. that he had given an option in October upon his 
stock in the institution at $225 a share; that one-half of his 
holdings (500 shares) were taken up on Nov. 1 and the re- 
mainder on the 7th. The company has a capital of $1,- 
000,000. Mr. Hendricks served in tbe Presidency of the 
institution for twenty-five years from 1888, his withdrawal 
from that position in 1913 being followed by his election as 
Chairman of the board. He also served for a time as Presi- 
dent of the State Bank of Syracuse and was Vice-President 
of the latter at the time of its absorption by the trust com- 
pany in 1914. The Trust & Deposit Co. was chartered in 
1866 as the Trust Co. of Onondaga, but its name was changed 
in 1867 to the present title, and as such it began business 
in 1869. 





At a meeting of the directors of the Exchange Trust Co. 
of Boston on the 14th inst. the regular quarterly dividend of 
14%% was declared, payable Jan. 1 1916 to stockholders of 
record Dec. 22 1915. 





The business of the Casco National Bank and the Mercan- 
tile Trust Co., both of Portland, Me., will be consolidated 
on Jan. 1. The new institution to be created will be known 
as the Casco-Mercantile Trust Co. and will occupy the prem- 
ises now used by the Casco National Bank after alterations 
are completed. The Casco National Bank, which has a capi- 
tal of $400,000, was establishedin 1824. Its stockholders will 
receive a sum to net $125 per share, or of $140 per share 
provided they subscribe to the stock of the new company. 
The Mercantile Trust has a capital of $100,000, which will 
be increased with the merger. The new institution will have 
deposits of $8,000,000, making it one of the largest trust 
companies in the State, and its Board of Directors represents 
the largest commercial interests of the city. Fred. N. Dow, 
President of the Casco National Bank, will be President of 
the Casco-Mercantile Trust Co., and Frank L. Rawson, 
recently Commercial Superintendent of the New England 
Telephone & Telegraph Co., will be Vice-President. Rob- 
ert H. Bean, who served the National Union Bank of Bos- 
ton in various capacities for fourteen years, and for over a 
year was Treasurer of the Old South Street Trust Co. of 
that city, will be the new company’s Treasurer. Mr. Bean 
has been identified with many committees of the American 
Institute of Banking and was Chairman of the Executive 
Council of that organization in 1913-14. At the recent San 
Francisco Convention he was elected President of the 
Institute. 

eaaiuiean 

Upon application of State Superintendent of Banks 
Eugene Lamb Richards court orders have been secured for 
the payment of additional dividends to depositors of three 
defunct banking concerns. The Supreme Court has granted 
an order authorizing him to pay a dividend of 10% to the 
shareholders or depositors of the Industrial Savings & Loan 
Co. The disbursement amounts to approximately $240,- 
000. Previous dividends amounting to 25% have been paid 
to the shareholders of this eompany which, with this divi- 
dend, makes a total of 35% disbursed to date. The other 
two dividends are for the depositors of Deutsch Bros. and 
L. W. Schwenk, private bankers, whose business and affairs 
were taken over by the Banking Department about a year 
ago. The depositors of Deutsch Bros. will receive a dividend 
of 15%, which will total about $30,000. This will bring the 
total dividends paid up to 35% and total disbursements paid 
of over $70,000. The depositors of the Schwenk bank will 
receive an additional 5% dividend, or a total of nearly 
$34,000. Their first dividend was 15% and involved a dis- 
bursement of over $101,000, making the total amount dis- 
bursed in the two dividends approximately $135,000. 


—_e——_ 


A Christmas party, unusual for Wall Street, will be held 
to-night in the banking rooms of the Bankers Trust Co., 
directed by a committee of the Bankers Club, an organiza- 
tion of the trust company’s officers and employees. The 
reception will be a family affair, only members of the club 
and their wives and the women employees of the company 
being invited. It is understood that there will be an or- 
chestra in each of the banking rooms to play the latest 
dances. The distribution of remembrances to all employees 
of the trust company in the form of envelopes containing 
coin equalling 5% of the respective annual salaries, it is 
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reported, will be a feature of the affair. There will also 
be a present to the employees of the Bankers Trust Co., 
en masse, so to speak, in the shape of a $20,000 contribu- 
tion by the company to the pension fund which was estab- 
lished a few years ago, and which already is taking care of 
superannuated employees and those who have been inca- 
pacitated by illness. 

The Bankers Club has been very successful in carrying out 
the objects for which it was organized a few years ago under 
the leadership of a few employees of the trust company who 
believed such an organization would result to the mutual 
benefit of the company and its employees. Classes have been 
conducted for educating members to a better knowledge of 
the banking business, and lectures have been held in the 
club rooms on the eighth floor of the Bankers Trust Co. 
Building. A general meeting is held every month, except 
during the summer months, and the usual program consists 
of an instructive talk or lecture, followed by a little social 
entertainment. 

wkaatilpihies 

William C. Poillon has resigned as Vice-President of the 
Bankers Trust Co. of this city to become a partner in the 
banking firm of Tucker, Anthony & Co. of New York and 
Boston. Mr. Poillon was President of the Mercantile Trust 
Co. when that institution was merged with the Bankers 
Trust Co. in August 1911, when he became Vice-President 
of the latter. 

cca 

As a result of a modifying order issued by Judge Joseph P. 
Tuttle in the Supreme Court in Hartford, Conn., on Nov. 19 
the depositors of the defunct Windsor Locks Savings Bank 
of Windsor Locks will receive a dividend of 20144% instead 
of 15%. Judge Tuttle issued an order on Oct. 15 providing 
for the payment of 15%. The revised method of computa- 
tion, however, enabled the disbursement of 2014%. With 
the payment of this dividend the depositors will have re- 
ceived a total of 94144% on the deposits as scaled by the 
directors of the bank before the appointment of receivers. 
The original deposits were scaled 26%. As heretofore stated 
the twelve directors of the savings bank which closed its 
doors in 1912 recently agreed to pay the $35,000 judgment 
which was handed down against them last March by the 
Supreme Court. 

—__¢—_ 

The Bank of Independence of Logan, a suburb of Phila- 
delphia, closed its doors on the 9th inst., preparatory to its 
voluntary liquidation. The institution was founded in 
February last, and began business on April 21. According 
to the Philadelphia ‘‘Press,’’ there is said to be no shortage, 
nor are its affairs involved, the decision to withdraw from 
the field being occasioned by the fact that there were not 
sufficient depositors to support the bank. Ex-Congressman 
J. Washington Logue, who has been appointed to wind up 
the affairs of the institution as liquidator, states that 
according to the information furnished him, the deposits 
are about $25,000 and the assets about $60,000. He also 
stated that the advices to him are that the bank has no 
liabilities aside from its deposits. 'The bank had an author- 
ized capital of $50,000, 

—o~——_ 

The directors of the Republic Trust Co. of Philadelphia 
have elected Stephen P. Colladay, J. F. Dechamp and C. C. 
Jones as*members of their board to fill the vacancies caused 
by the deaths of Charles Pierson and William W. Colladay 
and the resignation of Charles P. Hagenlocher. The direc- 
tors have also declared the regular quarterly dividend of 
1%% and transferred $25,000 from undivided profits to 
surplus, making the total surplus $175,000. The institution 
has a capital of $300,000. 


dpnitinicnian 

Edward Wolf has been elected President of the Manufac- 
turers’ National Bank of Philadelphia, succeeding William 
H. Heisler, who died recently. Mr. Wolf has been a direc- 
tor of,the bank for many years 


The‘directors ofjthe Philadelphia Trust Co. of Philadelphia 
have created the two new positions of Assistant Trust Offi- 
cer’and]}Assistant Secretary, electing Louis Busche to the 
first-named]post and John C. Wallace to the latter. 





The dividend rate of the Pennsylvania Company For In- 
surances On Lives And Granting Annuities, of Philadelphia, 
has been increased from 24 to 28% per annum with the 
declaration on Dec. 13 of a quarterly dividend of 7%, 
payable Jan. 3 1916 to holders of record Dec. 23 1915. The 





sum of $500,000 has been transferred from undivided profits 
to surplus, bringing the latter fund up to $4,500,000. The 
capital of the institution is $2,000,000. 





The affairs of the Pittsburgh Stock Exchange firm of W. J. 
Black & Co. have been placed in the hands of the Potter 
Title & Trust Co. as receiver. The firm closed its doors 
on the 8th inst. 

ete eee 

W. W. Goldborough has been elected a director of the 

Pittsburgh Trust Co. of Pittsburgh. 


—_e—— 


John G. Williams, Cashier of the Bank of Secured Savings 
of Allegheny (Pittsburgh), has resigned to take up other 
business. Mr. Williams came to the Bank of Secured 
Savings several years ago from the Allegheny Trust Co., 
where he was Assistant Secretary. 


—_e——_- 


The merger of the People’s Bank of Wilkes-Barre, Pa., 
with the Miners’ Bank of that city, preparations for which 
had been in progress for several weeks, was effected on 
Dec. 18. The Miners’ Bank has a capital of $500,000 and 
the People’s Bank of $300,000, and the deposits of the two 
aggregate over $6,000,000, of which about 4% million 
represents the deposits of the Miners’ Bank prior to the 
consolidation. The enlarged institution, conducted under 
the name of the Miners’ Bank, will be housed in the home 
of the latter, its banking room being enlarged by alterations 
which are now under way. F. M. Kirby continues as head 
of the new Miners’ Bank and its directorate is made up of 
members of the boards of both banks. The Miners’ Bank, 
which dates from 1868, acquired the Anthracite Savings 
Bank in 1912. The People’s Bank was incorporated in 
1871. 





Plans were approved on Dec. 7 by the Comptroller of the 
Currency for the merger of the First National Bank of Mun- 
hall, Pa., and the Homestead National Bank of Homestead, 
Pa., with the Monongahela Trust Co. of that city. The 
capital of the Munhall bank is $50,000; that of the Home- 
stead National $100,000, and that of the Monongahela 
Trust Co. $200,000. It is said to be the intention to liqui- 
date the banks purchased, the trust company taking over 
all their assets and assuming all the obligations of their 
depositors. ‘Two other institutions are identified with the 
Monongahela Trust Co.—the First National Bank of Home- 
stead and the Hays National Bank of Hays, Pa. 





The First National Bank of Scranton, Pa.,has declared, 
in addition to the usual bi-monthly dividend of 2%, an extra 
dividend of 1%. In April this bank, as we then noted, took 
over the business of the Lackawanna Trust & Safe Deposit 
Co., increasing its capital at the time to $1,250,000; in 
October a consolidation was effected with the Merchants’ & 
Mechanics’ Bank, the First National increasing its capital 
again, this time to $1,500,000, at which figure it now stands. 
In the case of the Merchants’ & Mechanics’ Bank a dividend 
in liquidation of 50% has just been declared. 


——¢——— 


The People’s Savings Bank Co. of Cleveland has declared 
a semi-annual dividend of 6%, payable Jan. 3 to holders of 
record Dec. 30. This action increases the annual rate from 
10 to 12%, which will hereafter be paid quarterly instead of 
semi-annually. The directors also transferred $50,000 
from undivided profits to surplus, making the total surplus 
equal to the capital of $500,000. 

autienes 

L. D. Smead Jr. has been named as manager of the real 
estate department of the Garfield Savings Bank Co. of Cleve- 
land, O., succeeding James H. McCall, who has resigned to 
take up the real estate brokerage business. Mr. McCall has 
formed a partnership with J. C. McNutt for that purpose. 

cdusiitiahiaa 

Augustus O. Johnson, former collection clerk of the Fifth- 
Third National Bank of Cincinnati, who, some three years 
ago, embezzled about $21,000 from that institution, was 
sentenced on Nov. 15 to five years’ imprisonment by Judge 
Hollister in the United States District Court in Cincinnati. 

——_e——_ 

The North West State Bank of Chicago has declared the 
regular quarterly dividend of 134%, payable Jan. 3 1916 to 
holders of record Dec. 24 1915. On Dec. 31 the sum of 
$10,000 will be transferredjfrom undivided profits to surplus, 
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thereby increasing the latter to $60,000—all of which has 
been earned. 
—e——_ 

The First National Bank and the Northwestern Trust Co. 
of St. Paul are now occupying their handsome new banking 
quarters in the Hill Building in that city. The new Hill 
Railroad Building is said to be the largest bank and office 
building west of Chicago; it covers space equivalent to an 
entire city block. The First National’s new banking room 
is indeed both beautiful and spacious; it has a dimension of 
145 by 176 feet, is three stories in height, the color effect 
is a pleasing India tint and the woodwork of Mexican ma- 
hogany. The Northwestern Trust Co. has also a most at- 
tractive banking room, which adjoins the bank with a large 
connecting arch. Every modern convenience has been 
provided for both the bank and trust company officials and 
their customers. Historically the First is the pioneer bank 


of St. Paul, dating back to 1853, when it was started as a 


private bank; in 1863 it became a national institution with 
a capital of $250,000. To-day the bank has a capital of 
$3,000,000, surplus of $2,000,000 and resources of $54,- 
000,000. In two years’ time its deposits have grown from 
$18,175,137 on Aug. 9 1913 to $48,159,411 on Nov. 10 1915 
(the last official call). E.H. Bailey, who has been identified 
with the First National for a period of 44 years, has been its 
President since 1907. Associated with Mr. Bailey in the 
bank’s management are Cyrus P. Brown, Edward O. Rice 
and Otto M. Nelson, as Vice-Presidents; Charles H. Buckley, 
Cashier, and Edwin Mott, Henry B. House and Charles E. 
Gall, Assistant Cashiers. As is well known, the controlling 
interest in both institutions is held by James J. Hill. Louis 
W. Hill, the President of the Great Northern System, is 
Chairman of the two boards. 





Edmund Rapp, Assistant Cashier of the German In- 
surance Bank of Louisville, Ky., died on Dee. 9. Mr. 
Rapp was 74 years of age and on the 8th inst. had completed 
fifty years of service with the bank. 


———_e—_- 


The directors of the Union Trust Co. of Chicago have 
recommended a number of changes for ratification by the 
stockholders next month. One proposal calls for an in- 
crease in the company’s stock, the amount to be raised from 
$1,200,000 to $1,500,000, the additional $300,000 stock to ba 
paid for through a 25% dividend to be declared in favor of 
present shareholders. The stock is quoted at $300 per share. 
The last previous increase in the stock was made in August 
1909, when it was raised from $1,000,000 to $1,200,000. The 
bank was organized in 1869 with $100,000 capital and a sur- 
plus of $25,000, and since then there has been no cash in- 
vestment beyond the original $125,000, all new stock issues 
having been paid for out of earnings. The company has a 
surplus of $1,500,000 and deposits of approximately $28,- 
000,000. 

iii dln 

R. B. Niese has tendered his resignation as Assistant 
Cashier of the Manhattan Savings Bank & Trust Co. of 
Memphis, effective Jan. 1. He will also sever his connec- 
tion with the Memphis Clearing House Association, of which 
he has been manager since 1914. Mr. Niese has been with 
the bank for about 25 years and has been Assistant Cashier 
since 1900. His intention is to quit the banking business. 

Marvin O. Discher, of the First National Bank of Mobile, 
Ala., has been advanced from the post of paying teller to that 
of Assistant Cashier. Mr. Discher has been with the First 
National for twenty-six years, having entered it as a mail 
clerk. 

ae 

The Citizens’ State Bank & Trust Co. of Dallas, Tex., 
has been taken over by the First State Bank of that city. 
In an official announcement the trust company’s directors 
state that they voted unanimously on the proposition on 
the 7th inst. The change went into effect immediately. 
The Citizens’ State Bank & Trust Co., with $150,000 capital, 
began business in May 1913, and last August absorbed the 
Merchants’ National Bank. The First State Bank has a 
capital of $250,000, and George W. Riddle is President. 

siiitielniits 

Smith, Womack & Smith, a private bank of Dallas, Tex., 
has been placed in voluntary liquidation. The Security 
National Bank, it is stated, has taken over the deposits 
of the firm, amounting, it is reported, to $96,000. 


—_——_. 





The Bank of Commerce of Oakland, Cal., is reported to 
have been purchased by interests in the Central National 
Bank of that city. The former had a capital of $105,000. 
Last October the Central National took over the Western 
Commercial Bank. Other institutions embraced in the 
Central are the Union Savings Bank, which was merged with 
it in November 1914; the Syndicate Bank, absorbed in 1910; 
the Telegraph Avenue Bank and the Bank of Germany. 
The Central National Bank has a capital of $1,000,000 and 
J. F. Carlston is President. 


———@——— 

The Washington State Bankers’ Association claims the 
distinction of being the first association to embrace in its 
membership every bank within the State. This record is 
reported by the Association’s Secretary, W. H. Martin, 
with the receipt on the 3d inst. of the application of the 
Citizens’ Bank of Tenino to join the Association. It was 
the only bank not previously within its fold. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following. The a are taken 





entirely from the daily statement of the U. 8S. Treasury for 
Nov. 30. 
GOLD. 
Assets— $ TAabdilities— $ 
Goid coin__......----- 1,050,801,172 38 | Gold ctfs. outstanding -_1,427,167,399 00 
Gold bullion ...------- 598,030,019 76 | Gold reserve*__._..__- 152,979,015 19 
Available goldingen.fd.  68,684;777 95 
Wl 2Baass 1,648,831,192 14| Total _............. 1,648,831,192 14 


* Reserved against $346,681,016 of U. S. notes and $2,183,521 of Treasury notes 
of 1890 outstanding. Treasury notes are also secured by silver dollars in the 


SILVER DOLLARS. 














Assets— $ Liabilities— $ 
Silver dollars. ......... 502,100,844 00 | Silver ctfs. outstanding. 489,093,555 00 
Treasury notes of 1890 
outstanding-_....... 2,183,521 00 
Available silver dollars 
in general fund-_-..... 10,823,768 00 
TOE iéccktavdseddh GOB. 20G066 GO) . TOU ac cccctccsckas 502,100,844 00 
GENERAL FUND. 
Assets— $ Liabilities— $ 
Avail. gold (see above). 68,684,777 95 | Treasurer’s checks out- 
Available silver dollars GRRE, sntdncesda> 3,978,470 32 
(see above) -.......-.. 10,823,768 00 | Deposits of Government 
United States notes---.- 5,876,890 00 officers: 
Federal Reserve notes... 11,127,58000| Post Office Dept_.-_- 5,808,108 53 
National bank notes... 22,980,617 48 Board of Trustees, 
Cert. checks on banks... 439,315 27 Postal Savings sys- 
Subsidiary silver coin... 20,752,006 28 tem (5% reserve) .. 3,207,612 91 
Fractional currency -- ~~. 27 00 Comptroller of the 
Minor coin ........... 913,070 12 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsid. coinage) - - 5,001,270 51 vent banks ....... 2,927,034 16 
Unclassified (unsorted Postmasters, clerks of 
currency, &¢.)...... 866,280 92 courts, &¢C........ 16,707,638 30 
oe in Federal Re- Deposits for: 
W Peccecence 15,000,000 00; Redemption of Fed- 
Deposits in nat. banks: eral Reserve notes 
To credit of Treasurer (5% fund)........ 1,811,487 36 
United States... 43,006,938 11 Redemption of na- 
To credit of other tional bank notes 
Govt. officers... 4,988,108 53 (5% fund)........ 27,906,206 
Deposits in Philippine Retirement of addi- 
‘Treasury: tional circulating 
To credit of Treasurer notes, Act May 30 
United States..... 3,719,571 77 Di toneeanéeceee 22,930,922 09 
To credit of other Exchanges of cur- 
Govt. officers..... 2,917,410 74 rency, coin, &c.... 15,081,655 91 
100,359,136 19 
xNet balance, incl. $57,- 
760,159 50 to credit of 
disbursing officers... 116,738,496 49 
DOR cnctoncsonns 217,097,632 68| Total .............. 217,097,632 68 








x The balance stated is the amount available to pay Treasury warrants, disbursing 
officers’ checks and matured public debt obligations. Included in such obligations 
is $26,694,008 of outstanding national bank notes that have been assumed by the 
United States on deposit of lawful money for their retirement which by law is part 
of the public debt of the United States and is included in the public debt statement. 
Prior to July 1 1913 the amount of this fund was included as a part of the public 
debt and not as a liability in the general fund, On July 1 1913 the form of the 
daily statement was changed and the retirement fund was removed from the general 
fund balance and set up as a general fund liability. The Act of July 14 1890 pro- 
vides, however, that this fund shall be included as a part of the public debt. The 
above statement restores it to the balance and makes it 9 part of the public debt 
as required by law. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 2 1915: 








GOLD. 
The external movements were not favorable to the Bank of England. 
The following amounts were received by the Bank: 
Nov. 26— £8,000 in bar gold. 
** 29— 62,000 “ 
Dec. 1—619,000 “ ie 
Withdrawals were made as under: 


Nov. 25—£57,000 in sovereigns for Canada. 
** 25—250,000 “ set aside for Miscellaneous account. 
“ 26—716,000 “ = for the U. 8. A. 
“ 26— 50,000 ft) oe oe Spain. 
“ 26— 90,000 “ ? * South America. 
** 26—250,000 “* 7" set aside on Miscellaneous account. 
oe 29—250,000 ee ir} it) cay Li) 
** 29—106,000 in bar gold. 
** 30—100,000 in sovereigns set aside on Egyptian account. 
Dec. 1—100,000 “ 


**  1—235,000 in sovereigns for the U. 8. A. 
During the week the net reduction amounted to £1,815,000. 
SILVER. 
Another sharp upward movement of %d. took place on the 26th ult. to 
27d., and a lesser rise next day to 274d.—this was the highest quotation 




















mark time, and the next two days 273d. was quoted. 

Yesterday a moderate reaction of 4d. brought the price to 26 15-16d. 
and a further fall of 4d. occurred to-day. 

This reaction was mainly owing to some profit-taking by the Indian 
bazaars. There was also a temporary lull in the Continental demand. 

There seems li:tle reason, however, to anticipate much setback, for 
supplies are likely to be restricted, as Mexico is not yet a seller of conse- 
quence. 

The Chinese New Year falls on Feb. 4. Its approach is usually a 
stiffening factor. ; 

Continental coinage demand is bound to revive at any moment, and as 
to that for home coinage, the following extract from the ‘‘Times’’ seems 
to indicate that the shortage of British silver coin is by no means yet 
satisfied: 

“The Master of the Royal Mint is appealing to the suppliers of gas to 
arrange for the clearance of automatic gas meters at more frequent intervals, 
with a view to the return of the coin into active circulation as speedily as 
possible."’ 

Statistics for the month of November are appended: 


Pees WES OP GUE. So dda dcdadot oud dence douacedbibsandeel 27d. 
I I i i a ci 24d. 
SUES TNO GE BON oo Sete Sd heb nc ccna cdawbetudbatsdbacds 25.093 


The stock in Bombay is again reduced. 
compared with 5,700 last week. 

No shipment has been made from San Francisco to Hongkong during 
the week. 

Quotations for bar silver per ounce standard: 


It consists of 5,400 bars, as 


Noy. + gm cash No ER ee 5% 

27—27 m4 quotation sd gold, per =. standard. _77s. od. 

“* 29—27 3-16 “ fixed Fregon a, gold coin per oz.._nominal 

“ 30—27 3-16 ‘ for A. oud coin, per 0z..nominal 
Dec. 1—2615-16 “ forward 
rf 2611-16 “ delivery 


Q— 
Av. for week _27.041 “* 
The quotation to-day for cash is 7-16d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily qosing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London Dec. 11. Dec. 13. Dec. 14, Dec. 15. Dec. 16. Dec. 17. 

Week ending Dec. 17. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_.....-..... 4.26% 26 11-16 26 11-16 263% 25 15-16 25 15-16 
Consois, 234 per cents___--- 585 58% B84 BB BB 57H 
British 4% per cents.....-- 97% 97% 97% 97% 97% 96% 
French Rentes (in Paris)_fr-64.50 64.50 64.50 64.50 64.50 64.50 
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New York City Banks 


and Trust Companies 





Banks. 

New York 
America* - 
Amer Exch. 
Atlantic __ __ 
Battery Park 
Bowery *_-- 
Bronx Boro* 
Bronx Nat-- 
BryantPark* 
Butch & Dr. 
a 
Chat & Phen 
Chesisea Ex* 
Chemical - - - 
CitizensCent 
I issn. cians 
Coal & Iron. 
Colonial* __. 
Columbia* _. 
Commerce - - 
Corn Exch*_ 
Cosmopol'n* 
East River-_- 
Fidelity *__. 
Fifth Ave*__ 

fth 


Greenwich *-_ 
Hanover ... 


Bid 





Ask 
560 











Banks. 
Manhattan * 
Mark.& Fult 
Mech & Met 
Merchants’ . 
Metropolis*- 
Metropol’n * 
Mutual _.-. 
New Neth*. 
New York Co 
New York... 
Pacific *___. 
Par 


Union Exch 
Unit States* 
Wash H’ts*_ 
Westch Av* 
West Side*_ 
Yorkville *__ 
Brooklyn 


Mechanics*_ 
Montauk *_ 
Nassau .---_- 
Nation’! City 
North Side*_ 
People’s - _ .. 








Ask 
310 
257 
273 
180 
305 
185 


Trust Co's. 
New York 


B’way Trust 
CentralTrust 
Columbia. ~~ 
Commercial. 


Equitable Tr 
Farm L & Tr 
Fidelity ...- 
Guaranty Tr 
Hudson _._- 
Law Tit & Tr 
LincolnTrust 
Metropolitan 
Mut’l (West- 
chester) -_. 
N Y Life Ins 
& Trust_- 
N Y Trust__ 
TitleGu&Tr 
Transatlan 'c 
Union Trust 
USMtg&Tr 
UnitedStates 
Westchester 


Brooklyn 


BroeklynTr~ 
Franklin ... 
Hamilton--.- 
Kings Co 
Manufact’rs 

Citizens -. 
People’s -... 
Queens Co... 








Bid 
385 
475 
144 
1175 
530 


138 
280 





Ask 
400 
485 
150 
1210 
540 
110 
300 
460 
203 
300 
415 


425 
135 
1010 
600 
405 


155 
375 


400 
1100 
145 


510 
260 
275 
650 


143 
287 
85 








*Banks marked with a (*) are State banks. 
change this week. ts 


y Ex-righ 


tSale at auction or at Stock Ex- 








Gommerctal andMiscellancous ews 





NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
first nine months of 1915, compared with 1914: 




















Increase (+-) 

1914. Decrease (—) 
$158,251 36 —$113,186 68 
156,910 64 —97,450 19 
118,220 40 —650,612 52 
$433,382 40 —$261,249 39 
$115,087 24 —$46,459 28 
118,306 40 —37,118 72 
108,549 52 —42,775 99 
$341,943 16 —$126,353 99 
$775,325 56 —$387 ,603 38 
95,973 52 —25,929 02 
84,532 52 —30,912 85 
82,531 38 ¥ 61 
$262,037 42 — $66,671 48 
BURRS MeMRvnccccccccccccccccs $584,088 12 $1,038,362 98 —$454,274 86 





oe 


Breadstuffs Figures brought from page 2085.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— Corn. 


ih. 56 Ids. 
2 


Wheat. | 
.\bush. 60 lbs. 




















4,522,000 
2,575,000 
1,957,000 


Same wk.1914 


6,184 
5,875 
Same wk .1913 3,5 








121,999 
140,769,000 
102,986, 


999.000)54.480,000 13,887,000 
9,729,000 12,798,000 
50,2 266,000! 7, 7,793 000 

















544,000! 167,951 ,000! 71,629,000'1 





~ ‘Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 11 1915 follow: 


























Receipts at— Flour. Wheat. | Corn. Oats. Barley Rye. 
Barrels. Bushels . Bushels. Bushels. Bushels Bushels. 

New York..-| 307,000) 3,185,000 109,000| 1,212,000} 215,000) 91,000 
Boston _.---- 76,000 510,000! 1,000 ROO © cecdex ,000 
Portland, Me.| -.-.-.- ,000) ree ePIC eRe eres 0g 
Baltimore --- 72,000} 1,505,000}  187,000| 257,000) 679,000 204,000 
Newp’t News. 6,000} 256 000 hana SRM ‘citiynethi4 clinica 
Norfolk ....- eee RE Oe er ie Bee eee 
Mobile... .-- NS a Geer Sian. dixetd’ neccea | -eavene 
New Orleansa| 137,000} 703,000; 326,000) Se eawee | ~oone 
Galveston ...|  ------ | 574,000, 108,000! cy | Spariesete Dc aie 
Montreal....| 20,000) 329,000 2,000, 251,000) 32,000, ------ 
Tot. wk. 1915) 703,000; 9,127,000 823,000) 2,345,000; 932,000 305,000 


Since Jan.1°15/25,716,000 201,825,000, 49,890,000 143,728, 000 14, 899, 000) 14,313,000 


Week 1914- ..| 652 000 7,117,000, 1,676,000 1,098,000 263,000 543,000 
Since Jan.1'14'23,027 ,000'242,138,000' 28,373,000 71,341,000' 1,699,000 7,994,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 11 are shown in the annexed statement: 











Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York..-.-- 3,537,011 2,248 189,466 582,139 -.-.... 117,567 2,464 
ncn. nn .nemnh. be weaned fie. 6608  ennne 
B EERE 214,760 Ti Shanda) Meath aise. seiaw 
Philadelphia .... 623,000 -...-.-.. _ Saat eee ae ee 
Baltimore--_-_-..-.- eae 26,781 432,795 202,816 856,605 -..... 
0 a ee Dt: iain: ditebe- | lamnee  epene 
Newport News... 256,000 --.-..-. at.) i tates benae  weeeee 
PEE cbcnonen , sandme a! et itciat «hedge | Webbe Sb6e0 
New Orleans.... 193,000 164,000 24,000 i? susdh “ethen § eonne 
Galveston. -_..... a tee.  Ghees enede @65n6 wehawe 
Montreal ....... GIRO  scsace ae: éedighe |: women Ce ae 
Total week....7,935,343 417,476 345,391 1,214,934 202,816 1122172 2,464 
Week 1914__..-- 5,913,156 777,442 316,970 536,303 631,105 386,997 17,948 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour———- ————-W heat———_—_- Corn——— 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for weekand Dec.11. 1915. Dec. 11. 1915. Dec. 11. 1915. 
since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom.-..100,555 2,272,485 3,298,412 55,844,827 240,000 865,917 
Continent --...-.-- 63,978 1,272,639 4,168,242 80, 776, 921 80,000 1,959,995 
Sou. & Cent. Amer. 88,838 1,181,119 452,163 2,554,908 2,405 1,538,003 
West Indies. ....-- 84,242 759,337 77 30,259 94,843 1,288,641 
Brit. Nor. Am. Cols. 400 a asses —- obsntheée 22 ,903 
Other Countries_... 7,378 166,780 16,349 Eee... enenes 12,034 
0 nee 345,391 5,683,355 7,935,243 139,742,792 417,476 5,671,493 
Total 1914....-.... 316,970 6,197,375 5,913,156 150,150,482 777,442 5,060,000 


The world’s shipment of wheat and corn for the week 
ending Dec. 11 1915 and since July 1 1915 and 1914 are 
shown in the following: 


























Wheat. Corn. 
Exports. 1915. | 1914 1915. 1914 
Week Since Week. | Since Since 
Dec. 11 July 1 1. July 1. |Dec. 11.’ July 1. July 1 
Bushels. | Bushels. | Bushels.' Bushels. | Bushels 
North Amer* 11440000 204 "gaa. ,000'197,902,000| 332, 000 4,936,000} 4,422,000 
ussia ..._- 208,000, 4,274,000) 12,074,000} ......| -.------ 4,813,000 
TRRMRG 200s] eeccee| osees--- 2 ‘347,000 ensehe' .¢neheens 9,431, 
Argentina ..| 168,000 8, 854, 000! 4,355,000/1,131,000 106,914,000) 77,480, 
Australia...| 160,000. | 8,996,000] .--222)  --eeen--|  -------- 
Mi Loessl enbane 11,683,000 15,672,000} _----- } re 
Oth.countr’s} 288,000, 5,550 000) 4,213,000} 161,000 2,556,000) -.....-. 
Total..... 12264 000 235,412,000 245,559,000!1,624,000 114,406,000 96,146,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untted 
Kingdom | Continent | Total Kingdom. | Continent.| Total 
Wed. BL. BOGB..] wcccccna| seesccce MEE tncanceel ennocens 19,728,000 
ee >) 1 ees eee ory beacvcee} sebeseus 21,385,000 
360. BD BORRasd nee ence! ccancenntteel . sacarece! 2ecncase 25,611,000 
Dec. 13 1913-.- 18,888,000 15 864,006 27°810,000 4,633,000| 5,763,000 10'306/000 
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Canadian Bank Clearings.—The clearings for the week 
ending Dec. 11 at Canadian cities, in comparison with the 
same week in 1914, shows an increase in the agregate of 
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51.3%. 
Clearings at— 
1915. 
Canada— $s 
Montreal. ............. 65,841,716) 48 
Toronto. ..........-..- 44,519,857) 33. 
Winnipeg -...........-. 68,209,521) 30 
540) 6 
4 
3 
1 
2 
3 
1 
550, "789 
Total Canada........ 225,134,885|148,839,458 
DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations. 


Dividends announced this week are printed in italics. 





Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 


Alabama Great Southern, ordinary...... 
Preferred 


Canadian Pacific, com. (quar.) (No. 78) .. 
Chicago ee 6 oy (quar.).... 
Chic, Indianap. & Loutsville, pref.....-.- 


GID SON wdduspesedsccsasceec’ 
Harrisb. Portsm. Mt. Joy & Lancaster... 
, mt POT ee 
Illinois Central, leased line, guar... ...... 
In Co ted Corp. ,pf.(qu.) 
Interboro Rapid Transit (quar.)_.... 
Joliet & C DP Si tnatresbabnaswe 


hicago (quar .) 
Kanawha & ory Dt). shetincess 


New York Central RR. (quar.).........-. 

Fg York & Harlem, com. and pref... 

N.Y. Lackawanna & Western (quar.)... 

Norfolk & Western. com. (quar.)....... 
orthern Central 


Reading Company, common (quar .)...... 
Reading Company, second pref. (quar.). 
Rensselaer & Saratoga 


wee www ee eee neee 


(No. 
Asheville Power & Lt., pref. (qu.) We. 15) 
sone & Elec., pref. (qu.) (No. 17)... 
Worcester Elec. Cos., pref___- 
Brazilian Trac., L. & P.,Ltd.,pref. (qu.). 
Brooklyn —_* Transit (quar.)........ 


Prior preference (qua r.) ‘Sangin nad 


es 


ews 
= 
Ott 8 = 69 OS et et 


etectnee 
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geaceegeeeeaq 
$22929929323: 
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Ce ae ee ee 


. Dec. 
. Jan. 


. Jan. 


4a 
22a 
Dec. 31 
3a 
22a 
31 


Dec. 
. Dec. 31a 


Jan. 


Jan ; 


vey 
Bon Bro 


. Nov. 
. Nov. 


. 


— 
5 


— 
E 


SEEPS S SUS 88382397 
Bkegas so sete 


sy 


~ 
E 
- 


vite 


= la 
Jan. 2 
. Dec. 184 
Not closed 
to Jan. 1 





Name of Company. 





Street and Electric e 
Rys. (Concluded) 


J common * 
Manila Elec. RR. =. 7 (quar.).- 


Preferred. (qnar.)..........----..--- 
New York State Railways, com. (quar.)- 
Preferred (quar.).............-....- 
Northern Ohto Trac. & Lt., pref. (quar.)-- 
Phtladetphia Co., com. (quar.) (No. 137)... 
Reading Traction__..............--.---- 
Ridge Ave. Pass. Ry., Philadelphia (quar.) - 
Springfield & Xenia Ry., common. .....- 
pony (Mo.)Ry. & Lt., pf.(qu.) (No. 4) 
k Electric RR. (quar.).......-.------- 
Tatra Avenue Ry. (N. Y. City) (quar.)- 
Toronto Railway (quar.)...........-.-- 
Twin City Rap. Tr., Minn., com. (quar.) 


Union 
United Gas & 


Elec. Corp., first preferred _ 
United Light & Rys., Ist pf. (qu.) (No.21)| - 


United Trac. & Elec. .» Providence (qu.) -- 
Wash. Balt. @ Annap. Elec., pref. A hy 
4 (quar .) 





quar.) wd 
Chatham & Pheniz Nat. (quar.)_....---- 


Citizens’ Central National ational tau.) ‘owe: 117)- 
Coal & Iron National (quar.)_........- 





tra 
Lawyers Title & Trust om. ) (No. 69). 
Manufacturers (Brooklyn) (quar.)........ 
Metropolitan ow. ) (No. . bewed 





» Dre’ (quar 
Am. Car & Fay., com. (quar) Owe: §3).. 
Preferred (quar.) (No. raed Bobbibcceee 
American Cigar, 


hy 
a: Oe. ) (No. 23)-- 
Common (extra, payable in com. stock) 

Preferred (quar.) (No. 36)_......-....- 
Amer. Graphophone, com. (qu.) (No. 43) 
Amer. Iron & Steel Mig, ‘com. (quar.) .. 

Preferred (quar.)...............-.-- 
Amer. La France Fire Eng., Inc., pref. ) 
Amer. Laundry Machinery, pref. (qu.)-- 
American Locomotive, ey (quar.). 


(quar.) 
Amer. Power & Light, pf. (qu.) (No. 25) _- 
American Public Utilities, pref. (quar.) -- 


American W' 
ee ou, Lia 


ere eee 


Bell Telephone of Canada (quar) NOES He 





| Sane _ 
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oe 
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| when 
|Payabie. Days Inciusive. 
15\Jan. 1 to Jan. 15 
30! Holders of rec. Nov. 30a 
3|Holders of rec. Dec. 15a 
1% |Feb. 1\)Holders of rec. Jan. 1 
. 1)Holders of rec. Dec. 184 
10|\Dec.21 to Jan. 10 
-50 1|Holders of rec. Dec. Ia 
1314%\Jan. 4/Dee.15 to Jan. 3 
M4 1)Holders of rec. Dec. 15 
1\Dec. 23 to Jan. 2 
- 1)Dec. 17 to Dec. 31 
- 1)Dec. 11 to Dec. 4 
1% . 31|Holders of rec. Dec. 184 
1% . 3|Holders of rec. Dec. 22a 
1 16|Holders of rec. Jan. 3 
$2 . 1)\)Holders of rec. Dec. 20a 
4g . 31)Dec. 21 to Jan. 2 
1% . 31|)\Dee. 21 to Jan. 2 
1 . 3)Holders of rec. Dec. 22a 
1% 3| Holders of rec. Dec. 22a 
1% 1|Holders of rec. Dec. 10a 
1% 1|Holders of rec. Jan. . 3 
1% 1\Dec. 21 to Dec. 31 
$3 1\Dec.16 to Jan. 2 
3 . 20\Dec. 16 to Dec. 20 
% 1| Holders of rec. Dec. 154 
% 1\Dec. 25 to Jan. 2 
1| Holders of rec. Dec. 15a 
3) Holders of rec. Dec. 15 
1g 3) Holders of rec. Dec. 174 
% 3| Holders of rec. Dec. 174 
.75 - 1)Holders of rec. Dec. 154 
1.50 . 1)Holders of rec. Dec. 10a 
3 . 30)/Holders of rec. Dec. 20 
1% - 1)Holders of rec. Dec. 15a 
1% . 3)Dec. 8 to Dee. 12 
1% . 31|Holders of rec. Dec. 18a 
1% . %8)Holders of rec. Dec. 11 
$2 - 1)Dec. 22 to Jan. 2 
1% . Dec. 24 to Jan.1 
$5 . 1)Holders of rec. Dec. 154 
1% . 20|Holders of rec. Dec. 154 
4% . 20, Holders of rec. Dec. 154 
3| Holders of rec. Dec. 17 
3| Holders of rec. Dec. 24 
3/ Holders of rec. Dec. 24 
3\Dec. 19 to Jan. 2 
3|Holders of rec. Dec. 31a 
a 19 to Jan. 2 
3| Holders of rec. Dec. 8 
3| Holders of rec. Dec. 20a 
3| Holders of rec. Dee. 24 
3| Holders of rec. Dec. 31 
3/ Holders of rec. Dec. 31a 
3| Holderstof rec. Dec. 314 
3| Holders of rec. Dec. 31a 
3| Dec. to Jan. 42 
1| Holders of rec. Dec. 24 
3|Dec. 18 to Jan. 2 
3|Dec. 21 to Jan. 2 
3\Dec. 23 to Jan. 3 
3\Dec. 9 to Jan. 3 
1| Holders of rec. Dec. 17 
. 38)Holders of rec. Dec. 23 
. 3)Dee. 11 to Jan. 2 
. 31)\Dec. 22 to Jan. 2 
Jan. 3\Dec.17 to Jan. 3 
Dec.31d\Dec.22¢d to Jan. 114 
1\Holders of rec. Jan. 274 
3! Holders of rec. Dec. 174 
3| Holders of rec. Dec. 17a 
31| Holders of rec. Dec. 22a 
31| Holders of rec. Dec. 22a 
31/| Holders of rec. Dec. 22a 
Dec. 31/| Holders of rec. Dec. 30 
. 8|Hoiders of rec. Dec. 20 
. .3)Holders of rec. Dec. 20 
. 31 of rec. Dec. 22a 
Dec. 31) Holders of rec. Dec. 224 
1% |Jan. 3\Dec.16 to Jan. 3 
1% |Jan. 1)/Holders of rec. Dec. 20a 
31\Dec. 18 to Jan. 2 
Dec. 31\Dec. 19 to Jan. 2 
1| Holders of rec. Dec. $ 
2 
24 


Jan. 15|Holders of rec. Dec. 
3 | Holders of rec. Dec. 15a 
Dec. 31/|Holders of rec. Dec. 184 
. 31| Holders of rec. Dec.d24a 
Dec. 31 | Holders of rec. Dec.d24a 
Dec. 20| Holders of rec. Dec. 3a 
1| Holders of rec. Dec. 16a 
1| Holders of rec. Dee. 10a 
1| Holders of rec. Dec. 104 
3)\ Holders of rec. Dec. 154 
1\Dec. 25 to Jan. 1 
Jan. 15\Jan. 11 to Jan. 14 
3) Holders of rec. Dec. 114 
3\ Holders of rec. Dec. 184 
3)Holders of rec. Dec. 184 
1|Holders of rec. Jan. 20a 

. 1)Holders of rec. Dec. 15 

. 31)Holders of rec. Dec. 184 

. 1)Holders of rec. Dec. 184 

Jan. 3|Holders of rec. Dec. 23 
lan. 15\Jan. 6 to Jan. 16 
Jan. 2ijJan. 6 to Jan. 21 
Dec. 31|/Dec. 16 to Dec. 30 
Dec. 31/Dee. 16 to Dec. 30 
Jan. 3)Holders of rec. Dec. 22 
" io ao eee 
Dec. 31\/\Dec. 23 to Jan. 

. 8)Dec.18 to Deo. 26 
3\Dec. 18 to Dec. 26 
3|Holders of rec. Dec. 144 
3| Holders of rec. Dec. 144 
3| Holders of rec. Dee. ia 

Jan. 3)Holders of rec. Det. 154 
Jan. 15|)Holders of rec. Jan. 10a 
Jan. 15|Holders of rec. Jan. 10a 
Jan. 15|Dec. 17 to Dec. 29 
an. 15| Holders of coupon No.10 
an. 15|/Holders of coupon No.10 
1\Dee. 18 to Jan. 2 
1\Dec. 18 to Jan. 2 
Jan. 15) Holders of rec. Dec. 314 
1) Holders of rec. Dec, lla 
3|Holdets of rec. Dec. 15 
Jan. 15|Holders of rec. Dec. 31a 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). 
Bethlehem Steel Corp., pref. (quar.)....| 1% |Jan. %!Holders of rec. Dec. 16 Miscellaneous (Concluded). 
Booth yp mae 4 yng preferred (quar.)..| 1% |Jan. d2|Dec. 21 to dJan. 1 National Sugar ere 1% |Jan. 3)Holders of rec. Dec. 6 
Brooklyn Borough Gas_.....------------ 3  |Jan. 26|Holders of rec. Dec. 31a | National Surety (quar.)._........------ 3 Jan. 3|Holders of rec. Dec. 20a 
Brooklyn Unlon ss (quar.) (No. 59)---| 134 |Jan. 3\Dec. 16 to Jan. 2 | Nevada Consolidated Copper Co. (quar.) | 3714c.|Dec. 31|Holders of rec. Dec. 16a 
eae 1 Jan. 3\/Dec.16 to Jan. 2 I ia 12%c.|Dec. 31|Holders of rec. Dec. 16a 
Brunswicke-Balke-Collender, i> (qu.)-| 1% |Jan. 1)Holders of rec. Dec. 20a | New York Air Brake (quar) (No. 52)--| 1% . 23)Holders of rec. Dec. 14 
Buffalo General Electric (quar.) (No. 85)--| 1 |Dec. 31|Holders of rec. Dec. 20 | New York Transit (quar.)...........-- 4 Jan. 15|Holders of rec. Dec. 24 
Butte & Superior Copper Co., oa. baa ata 75¢. |Dec. 31|Holders of rec. Dec. 16a | Niles-Bement~Pond, com. (qu.) (No. 54)| 1% |Dec. 20/Dec. 12 to Dec. 20 
Did « cibavh de sebionnoccdkienete rt $7.50 |Dec. 31|Holders of rec. Dec. 16a | Nipe Bay Co., common (quar.)....------ 1% |Jan. 15|Holders of rec. Dec. 23 
California Elec. Generating, pref. (quar.)..| 1% |Jan. 1)Holders of rec. Dec. 20a | Nipissing Mines Co. (quar.) __....------ 25c. |Jan. 20)Jan. to Jan. 17 
Calumet & Arizona Mining (quar.)--.-- $1.25 |Dec. 20|/Dec. 11 to Dec. 19 | North American Co. (quar.) (No. 47)-.-.| 134 |Jan. 3/Holders of rec. Dec. 15a 
Calumet & Hecla Mining (quar.)--.------ $15 Dec. 28)Holders of rec. Dec. 4a | Northern Ontario L. & P., pref......---- 3 Jan. 15|Holders of rec. Dec. 31a 
Canadian General Elec., com. (qu.) (No.66)| 1% |Jan. 1)Holders of rec. Dec. 15a | Northern Pipe Line (quar.).._....----- 5 Jan. 3|Holders of rec. Dec. 13 
Canadian Locomotive, preferred (quar.)-| 134 |Jan. 1/Holders of rec. Dec. 20a | Nova Scotia Steel & Coal, pref. (quar.)....| 2 Dec. 30|Dec. 25 to Dec. 30 
Canadian Westingh’se,Ltd.(qu.) (No. 44)| 6 Jan. 10)Holders of rec. Dec. 3la Pref. (on acct. of accumulative divs.).... | 10h |Dec. 30)Dec. 25 to Dec. 30 
FN SEE 2 Dec. 31/Holders of rec. Dec. 27a | Ogilvie Flour Millis Co., Lid., com. (qu.)--| 2 Jan. 3)Holders of rec. Dec. 22a 
Case (J. I.) vr hreshing Mach., pref. (qu.)} 134 |Jan. 1)Holders of rec. Dec. 13a | Ohio Cities Gas, preferred (quar.)_.-.-- 1% |Jan. 1/|Holders of rec. Dec. 15 
Celluloid Company (quar.)..-...-.------ 1% |Dec. 31|Holders of rec. Dec. 15a | Ohio Fuel Oil (quar.)...........-.---- 50c. |Dec. 24)Dec. 16 to Dec. 23 
SR ee ee ee 2 Dec. 31)Holders of rec. Dec. 15a | Ohio = nek $1.25 |Dec. 20|/Nov.28 to Dec. 13 
Central Aguirre Sugar Cos., pref. (quar.)| 2 Jan. 1\Dec.29 to Jan. 2 RES ADS OEE LEE CEI .75 |Dec. 20|Nov.28 to Dec. 13 
Central Coal & Coke, preferred (quar.)-.--| 1% |Jan. 15\Jan. 1 to Jan. 16 Ohio State Telephone, pref. (quar.)....-.- 1% |Jan. 1)Holders of rec. Dec. 20 
Central Leather. common--.-..-...------ 4 Dec. 30| Holders of rec. Dec. 9a | Old Dominion Co. (quar.)........--.-- $1.50 |Dec. 31 16 to Dec. 22 
DE UNG Sinetdenk so dinnseds= 1% |Jan. 3)Holders of rec. Dec. 10a REE Ss: ee eR . |[Dec. 31\Dec. 16 to Dec. 22 
Cent. States El. Corp., pf. (qu.) (No. 14)} 1% |Dec. 31|Holders of rec. Dec. 10 Old Dominion Copper Mining & Smelting} $2 Dec. 30/Dec. 16 to Dec. 22 
Chesebrough Mfg. (Consolidated) (quar.)|} 6 Dec. 20) Hoiders of rec. Nov. 30a | Omaha Elec. Light & Power, pref....---- 2% |Feb. 1/Holders of rec. Jan. 20a 
ES ae 4 Dec. 20) Holders of rec. Nov. 30a | Penmans Limited, common (quar.)-.----- 1 Feb. 15|Holders of rec. Feb. 5 
Chic. Junc. Rys. & Un. Stk.Yds.,com.(qu.)| 2% |Jan. 1)Holders of rec. Dec. 15a LS ee areata 1% |Feb. 1)|Holderstof rec. Jan. 21 
ee ce nT 1% |Jan. 1)\Holders of rec. Dec. 15a | Pennsylv. Water & Power (qu. ) (No. 8)| 1 Jan. 1)Holders of rec. Dec. 17a 
Chicago Telephone (quar.).....-.------ 2 Dec. 31\/Dec. 31 to Jan. 2 | Peoples Natural Gas & Pipeage __...--- 2 24 Holders of rec. Dec. 18 
Chino Copper Co. (quar.) -.----------- $1 Dec. 31|Holders of rec. Dec. 16a | Pettibone-Mulliken, Ist & 2d pred. (qu.)-| 1% |Jan. 3)/Holders of rec. Dec. 17a 
Cincinnati Suburban Bell Telephone (qu.)} 2% |Jan. 3!Dec. 23 to Jan. 2 | Phelps, Dodge & Co., Inc. (quar.)------ 244 |Dec. 30 Holders of rec. Dec. 18a 
Cleveland & Sandusky Brewing, pref..--| 1 Jan. 15|Holders of rec. Dec. 31a RR ne oT ae ee 3 Dec. 30| Holders of rec. Dec. 184 
Cluett, Peabody & Co., Inc., pref. (quar.)| 134 |Jan. 1|Holders of rec. Dec. 21a | Pittsburgh Plate Glass, com. (quar.).---| 134 |Dec. 30\Dec. 16 to Dec. 30 
Colt’s Patent Fire Arms Mfg. (quar.)---| 234 |Dec. 31|Holders of rec. Dec. 15a | Pittsb. Steel, pf. (on acct.accum.divs.)-.| 344h|Dec. 22' Holders of rec. Dec. 10a 
| EE ei re 10 Dec.31d| Holders of rec. Dec. 15a | Prairie Oil & Gas__......-.--.-------- 3 Jan. 31|Holders of rec. Dec. 31 
Cons. Gas, El. L. & P., Balt., com. (qu.)| 134 |Jan. 3)Holders of rec. Dec. 15a | Prairie Pipe Line______......-.-------- 5 Jan. 31|Holders of rec. Dec. 31 
Consumers’ Power, Mich., pref. (quar.)-| 144 |Jan. 3)Holders of rec. Dec. 17a | Quaker Oats, common (quar.)....------ 2% \Jan. 15 Holders of rec. Dec. 31a 
Continental Can, Inc., com. (quar.)----| 1% 'Jan. 1)Holders of rec. Dec. 20a POE CE ns ci cccetesccced 1% |Feb. 29| Holders of rec. Feb. 1a 
Sf ears 1% |Jan. 1/Holders of rec. Dec. 20a | Quincy Mining (quar.)_..------------- $3 ‘Dec. 20 Holders of rec. Nov. 27a 
Cosden & Co., common (quar.)...------- 2 Jan. 10)Holders of rec. Dec. 22 | Railway Steel-Spring, preferred (quar.)..| 134 |Dec. 20, Dec. 5 = Dec. 20 
SS eee era 2 Jan. 10|Holders of rec. Dec. 22 Ray Consolidated Copper Co. (quar.)...| 50c.|Dec. 31|Holders of rec. Dec. 16 
Cote Piano Mfg., pref. (quar.).-.-------- 1% |Jan. 1/|Holders of rec. Dec. 24 Realty Associates (No. 26)....--------- 3 Jan. 15' Holders of res. Jan. 5 
Crucible Steel of Amer., pf. (qu.) (No. 44); 1% \Dec. 31|Holders of rec. Dec. 10a | Republic tron & Steel, pf. (qu.) (No. 49) | 1% \Jan. 1)Holders of rec. Dec. 15a 
Cuban-American Sugar, common (quar.)| 234 Jan. 3|Holders of rec. Dec. 15a Pref. Extra (on acct. of deferred div.)-| 14 |Jan. 1 Holders of rec. Dec. 154 
PEE SUNEE Di caoudase~-cacnensee 1% ‘Jan. 3/Holders of rec. Dec. 15a | Reynolds (R. J.) Tobacco, com. (quar.)..| 3 Jan. 1)Holders of rec. Dec. 21 
Dayton Power & Light, pref. (quar.).--.--- 144 \Jan. 15|/Holders oftrec. Dec. 31a 9 EES a | 10 Jan. 1|Holders of rec. Dec. 21 
Detrott Edison (quar.).......-.-.------ 2 Jan. 15|Holders of rec. Dec. 31a Se QE nei a dceesscas |} 1% |Jan. 1)Holders of rec. Dec. 21 
Distilling Co. of Am., pref. (qu.)-------- % Jan. 28) |Holders oftrec. Jan. 8 Royal Baking Powder, com. (quar.)...---- =. Dec. 31/Dec. 19 to Dec. 31 
Dominion Glass, Ltd., pref. (quar.) ----- 1% Jan 1| |Holders of rec. Dec. 11 CE RINE... 5... .cccntbodddnauiva 2 |Dec. 31)\Dec.19 to Dec. 31 
Dominion Power & Trans., Lid.pf.(No. 33); 3% Jan. 15) |Dec. 20 to Dec. 31 PE CD nn ec ecncetiniaseon | 1% |Dec. 31\Dec.19 to Dec. 31 
BEE BOGIES gio onic esos poocesoee % Jan. 15|\Dec. 20 to Dec. 31 | Safety Car Heating & Lighting (quar.)--| |Dec. 23, Holders of rec. Dec. 13a 
Dominion Textile, Ltd., com. (quar.)-..| 134 Jan. 3/Holders of rec. Dec. 154 | St. Joseph Lead (quar.)........------- 15c. |Dec. 20,\Dec. 10 to Dec. 20 
..... - oe err 1% Jan. 15|/Holders of rec. Dec. 31a SN a ee eR ks pecninkGeanwee | 10c. |Dec. 20,Dec. 10 to Dec. 20 
du Pont (E.I.) de Nem. Powd., com.(qu.)} 1% Feb. l1jJan. 23 to Feb. 1 | OO aaa | 336 [0068. Ublvcdtancsansesncascecsee 
PP CEE Ds socscaconsdecesee 1% \Feb. l\Jan. 23 to Feb. 1 Savoy Oil (monthly)_...........---.-- 1 (|Dec. 24|Holders of rec. Dec. 15 
Eastern Light & Fuel (quar.)..-.------ 2 Jan. 3\Dec.25 to Dec. 27 NS Bi le te on 6 cae wrinaes | 1 |Dec, 24/Holders of rec. Dec. 15 
Eastman Kodak, common (quar.).-----| 24 |Dec. 31|Holders of rec. Dec. 15a | Sears, Roebuck & Co., preferred (quar.).| 134 |Jan. 1)|Holders of rec. Dec. 15a 
lL lLUw eee ae 1% |Dec. 31)Holders of rec. Dec. 15a | Securities Company_.___.-..-.--------- | 2% \Jan. 15 Holders of rec. Dec. 31a 
Electrical Securities, common (quar.).---- 2 Dec. 31|Holders of rec. Dec. 29a | Shawinigan Water & Power (quar.)-_-_.-.- | 1% |Jan. 10)/Holders of rec, Dec. 31a 
a rrr 1% |Feb. 1/Holders of rec. Jan. 26a | Sloss Sheffield Steel & Iron, pref. (quar.)} 1% Jan. 3!Holders of rec. Dec. 17a 
Electric Boat, com. and pref. (extra)....| 16 Dec. 31|Holders of rec. Dec. 31 Pref. (extra on account of deferred div.)} 1% |Jan. 3)Holders of rec. Dec. 17a 
Elec. Storage Battery, com. & pref. (quar.)-| 1 Jan. 3'Holders of rec. Dec. 21a | Solar Refining____._.__.___..__-___-_-- 5 Dec. 20/Dec. 1 to Dec. 20 
Galena-Signal Oil, cman (quar.)-.--- 3  |Dec. 3i/Holders of rec. Nov. 30a | Southern Utilities, preferred (quar.) ----- 1% |Dec. 31|Holders of rec. Dec. 18 
Preferred (quar.)..----------------- 2 Dec. 31|Holders of rec. Nov. 30a | South Penn Oil (quar.)......-.-------- 3 Dec. 31/Dec. 16 to Jan. 2 
General Baking, pref. (quar.) (No. 16).---| 1  |Jan. 1)Holders of rec. Dec. 18 a 2 Dee. 31) (Dec. 16 to Jan. 2 
Gen. Chem., com.(extra) (pay. incom.)-| 5f |Feb. 1)Holders of rec. Dec. 31a | South Porto Rico Sugar, common (quar.)| 5 Jan. 3) Holders of rec. Dec. lla 
Com. special (payable in com stock)... 10f |Feb. 1 |Holders of rec. Dec. 31a EE et eee ora an 2 Jan. 3|Holders of rec. Dec. lla 
|... Tt 1% |Jan. 3)Holders of rec. Dec. 15a | South West Penna. Pipe Lines (quar.)..| 3 Dec. 31|Holders of rec. Dec. 15 
General Electric (quar.)......--------- 2 Jan. 15|Holders of rec. Dec. 153 | Standard Coupler, common_.......-.---- 1 Dec. 24)Dec. 19 to Jan. 11 
General Fireproofing, common (quar.)..--| 1% Jan 1|/Holders oftrec. Dec. 20 7h Sa ees 4 Dec. 24/| Dec. 19 to Jan. 11 
Preferred (quar.) (No. 35)..---------- 1% ‘Jan 1 |Holders of rec. Dec. 20 | Standard Gas Light (N.Y .), common.-_-_.- 14 |Dec. 31|/Dec. a to Jan. 2 
Goodrich (B. F.) Co., preferred (quar.)--| 134 |Jan. 1)Holders of rec. Dec. 21a | PR eee a 3 Dec. 31) ‘Dec. to Jan. 2 
Gray & Davis, Inc., pref. (quar.)---.---- 1% |Jan 1| Holders of rec. Dec. 22 Standard Oil Cloth, pref. A. & B. (quar.)..| 1% |Jan. 1) Dee. i6 to Jan. 2 
Great Lakes Towing, pref. (quar.)------ 1% |Jan 3 |Holders of rec. Dec. 15 | Standard Oil (Kentucky) (quar.)_..-.-- 4 |Jan. 3\Dec.16 to Jan. 3 
Guggenheim Exploration (quar.)------- $1 \Jan. 3.Dec. 9 to Dee. 13 ts 5b ceed see adbeonenwe 1 Jan. 3|Dec. 16 to Jan. 3 
Hart, Shaffner & Marx, Inc., pref. (qu.)-| 1% |Dec. 31 Holders of rec. Dec. 20a | Standard Oil (Nebraska) _.........-.-- 10 Dec. * Holders of rec. Nov. 20a 
Helme (Geo. W.) Co., common (quar.)-.| 234 |Jan. 3 Holders of rec. Dec. 14a | Standard Oil (Ohio) (quar.)..--..------ 3 Jan. ° to Dec. 22 
ee ae 4 Jan. 3/Holders of rec. Dec. 14a ita <yitnt a- al a eenaiinaS Ie 3 Jan. i Dec. 4 to Dec. 22 
weeered (auar.).......<.....2...-- 1% |Jan. 3)Holders of rec. Dec. 14a | Standard Screw, common 3 Jan. 1)Holders of rec. Dec. 15 
Hendee Mfg., pref. (quar.) (No. 9).-.-.-- 1% |Jan. 1 Holders of rec. Dec. 20 Common (ertra)....---- 3 Jan. 1|Holders of rec. Dec. 15 
Hercules Powder, common (quar.).--..- 2 Dec. 24 Dec. 16 to Dec. 23 Pg i SES CN SSS aS ange a 3 Jan. 1) |Holders of rec. Dec. 15 
{ana ees 4 Dec 24! Dec. 16 to Dee. 23 OS LEGAL LS ERE ST 3% |Jan. 1|Holders of rec. Dec. 15 
Homestake Mining (monthly) (No. 494)-; _65c. |Dec. 27|Holders of rec. Dec. 20a | Stewart Mining (quar.) (No. 15)___---- Pe Dec. 31 Dee. 17 to Jan. 2 
BE GINO, GOD) oc ncencnccescsecece $1 Dec. 27| Holders of rec. Dec. 29a | Submarine Boat Corporation (quar.)....| $1.50 |Jan. 15 Holders of ree. Dec. 31 
Houston Gas & Puel, preferred (quar.)..--| 134 |Dec. 31|Holders of rec. Dec. 15 Subway Realty (quar.)..............-- | 1% |Jan 3| Holders of rec. Dec. 20a 
SNEED FUE TARE. 2.22 ccnccccccecsncces 15 Jan. 15,Dec.19 to Jan. 9 Superior & Pittsburgh Copper Co.._.-- | 38c. |Dec. 20'Dec. 11 to Dec. 19 
SE GE oon cccncscosesacoess 3 Dec. 31/Dec. 11 to Jan. 2 | Swift & Co. (quar.) (No. 117)........-.| 2 Jam. 1/Dec.11 to Jan. 6 
its bn KiokdhanteseRbeonss 10 Dec. 31/Dee. 11 to Jan. 2 Temple Coal, preferred............-..-- | 2 Jan. 11|Holders of rec. Dec. 31 
Ingersoll-Rand, common (extra) -....-.-- 10 Dec. 29|Holders of rec. Dec. 17a | Texas Company (quar.).............-- | 2% . 31|Holders of rec. Dec. 13a 
ETOONGIOG. 2.2.2 2-2 enn oo ene snenns 3 |Jan. 3)/Holders of rec. Dec. 10a | Thompson-Starrett Co., common. -----_- | 4 |Jan. 2/|Holders of rec. Dec. 24 
Island Creek Coal, common (quar.)...---- 50c./Feb. 1/Holders of rec. Jan. 22 Tobacco Products, pref. (quar.) (No. 12); 1% |Jan. 3)Holders of rec. Dec. 21a 
FPEIIEE GUE.) 5 cc cccccccccesssces $1 50\Jan. 1/Holders of rec. Dec. 23 | Tonopah-Belmont Development (quar. | 12% |Jan. 1|Dec. 16 Dec. 21 
Int. Harvester of N. J., com.(qu.)(No.24)} 1 |Jan. 15|/Holders of rec. Dec. 24a | Tonopah Extension Mining (quar.)-.... 5 Jan. 1\)Dec.11 to Dee. 21 
International Salt (quar.).........----- % \Jan. 1/Dec.16 to Jan. 2 Re ti hn ac eenis beam 2% \Jan. 1/Dec.11 to Dec. 21 
66nd benSandendecnseesagenes 1 Jan. 1\Dec.16 to Jan. 2 Tonopah Mining of Nevada (quar.)...... 15c.|Jan, 21\/Jan. 1 to Jan. 7 
International Silver, pref. (quar.)-.-.---- 1% |Jan. 1/Dec.18 to Jan. 2 Torrington Company, preferred_...-...-- 3% |Jan. 1)Holders of rec. Dec. 20 
Kansas Gas & Elec., pref. (qu.) (No. 23)--| 1% |Jan. 3)Holders of rec. Dec. 22 Underwood Typewriter, common (quar. ) 1 Jan. 1)Holders of rec. Dec. 20a 
Kaufmann Department Stores, pref. (qu.)} 134 |Jan. 1|Helders of rec. Dec. 20 SE I Ddidawndctoccacsecess 1% |Jan. 1|Holders of rec. Dec. 
Kayser (Julius) & Co., common (quar.)---| 14 |Jan. 1|Holders of rec. Dec. 20a | Union Carbide (quar.).............--- | 2 Jan. 1)/Dec.19 to Jan, 2 
First and second preferred (quar.)..-.-- 1% |Feb. 1/Holders of rec. Jan. 20a | Unton Ferry_.--.---------------------| 2 Jan. 15)Holders of rec. Jan. 3a 
Kelly-Springfield Tire, 6% pref. (quar.)-| 1% |Jan. 3 Holders of rec. Dec. 15 Union Natural Gas Corporation (quar. )---| 2% |Jan. 15)Holders of rec. Dec. 31 
Second preferred (quar.)-.....-..---- 1% |\Jan. 3/Holders of rec. Dec. 15 United Fruit (quar.) (No. 66)_..-.....-- | 2 Jan. 15|Dee. 24 to Jan. 14 
Kolb Bakery, pref. (quar.) (No. 16)...--- 1% |\Jan 1| |Holders of rec. Dec. 18 United Gas Improvement (quar.).....--. | $1 Jan. 15)Holders of rec. Dec. 31a 
Kresge (S. 8.) common (quar.)........- 3 Jan. 2/Holders of rec. Nov. 27a | United Globe Mines___.-_......._.___- $12 Dec. 30) . 16 Dec. 22 
i al ad eee 1% |Jan. 2) Holders of rec. Nov. 27a | United Shoe + yaad Corp., com. (qu.)| 50c.|Jan. 5/|Holders of rec. Dec. 14 
La Belle Iron Works, preferred (quar.)..| 1 Dec. 22}Dec. 12 to Dec. 22 EE Qn ncokecessuu 37sec. |\Jan. 5|Holders of rec. Dec. 14 
La Rose Consolidated Mines (quar.)------ 1 Jan. 20\Jan. 1 to Jan. 18 | Utah Consolidated Mining (quar.)_.---- 50c |Dec. 20) Holders of rec. Nov. 20 
Laurentide Co., Lid. (quar.) -.......----- 2 Jan. 3)Holders of rec. Dec. 22 Utah Copper Co. (quar.) (No. 30)_..._.| $1.50 |Dec. 31|Holders of rec. Dec. 16a 
Lawyers’ Mortgage (quar.) (No. 57)-..---- 3 Dec. 31\ Holders of rec. Dec. 22 Washburn Wire, common.............- | 24 \Jan. 1|Holders of rec. Dec.¥20 
TAbrary Bureau, preferred (quar.)....--.-- 2 Jan. 1)Holders of rec. Dec. 21 a £8 Saat | 1% |Jan. 1)Holders of rec. Dec. 20 
Liggett & Myers Tobacco, pref. (quar.)..| 134 |Jan. 1|Holders of rec. Dec. 15a | Welsbach Company, preferred_........-- | 3% |Dec. 31|Holders of rec. Dec. 22 
PD OE | eee 1% |Jan. 1) \Dec. 24 to Dec. 31 Western Elec. Co., Inc., com ......------ | $4 |Dec. 31|)Holders of rec. Dec. 23a 
Loose-Wiles Biscuit, Ist pf. (qu.) (No.15)| 1% |Jan. 1/Dec.21 to Jan. 2 SE Ss ite cd caacaknhece se | m |Dec. 31|/Holders of rec. Dec. 23a 
Lorillard (P.) Co., common (quar.)...--. 2}4 \Jan. 3)Holders of rec. Dec. 15a | Western Union Teleg. (quar.) (No. 187)._| 1% |Jan. 15|Holders of rec. Dec. 
ae a, Qe 1% |Jan. 3| Holders of rec. Dec. 15a 8 ine he eri eaggen | % |Jan. 15|Holders of rec. Dec. 20a 
Louisville Gas & Electric, pref. (quar.)_._| 1% |Dec. 20) Holders of rec. Dec. 10a | Weyman-Bruton Co., common (quar. )-.| 3 Jan. 3\Holders of rec. Dec. lla 
MacAndrews & Forbes, common (quar.)..| 24 |Jan. 15) Holders of rec. Dec. 31a CD MOINS, ocnncckedcucdccsce! 10 |Jan. 3)Holders of rec. Dec. lla 
PUPAE GUE) c2ccccecccccescceee 1% |Jan. 15)Holders of rec. Dec. 31a CREE MN Dincdndceccsctconsce | 1% |Jan. 3/Holders of rec. Dec. lla 
Mackay Companies, com. (quar.) (No.42)| 1% |\Jan. 3: |Holders of rec. Dec. 10a | Willys-Overland, preferred (quar.)------ | 1% |Jan. 1/|Holders of rec. Dec. 21a 
Preferred (quar.) (No. 48)-..--.----- 1 |Jan. 3/Holders of rec. Dec. 10a | Wisconsin Edison, Inc.............-.-- | 1  |Deec. 31|/Holders of rec. Dec. 15 
Magma Copper (quar.)_..------------- 50c. |Dec. 31 Holders of rec. Dec. 16 | Woolworth (F. W.), preferred (quar.)...| 1% |Jan. 3|Holders of rec. Dec. 10a 
Manati Sugar, preferred (quar.)-.-.---- 1% |Jan. 3)Holders of rec. Dec. 24 | Yale & Towne Mfg. (quar.) (No. 79)_...| 1% |Jan. 3.Dec.19 to Jan. 2 
Manhattan Shirt, preferred (quar.) ----- 1% \Jan. 3 Holders of rec. Dec. 174 ——“y “Seep peeage 5 |Dec. 23\Dec.19 to Jan. 2 
Manning, Mazrwell & Moore, Inc. (quar.).| 1% |Dec. 31) |Holders of rec. Dec. 31 Youngstown Sheet & Tube, com. (quar.)..| 2 Jan. 1 Holders of rec. Dec. 19 
ME Mai pecnsccdisgctnetenssgensece 144 |Dec. 31)/Holders of rec. Dec. 31 PT TT Diccccheeecsnesoncese 1% |Jan. 1/Holders of rec. Dec. 19 
Marwell Motor, Inc., first preferred. ..... k14% |Dee. 31. Dec. 30 to Jan. 2 | Yukon Gold Co. (quar.) (No. 26)....... | 7%e. 'Dec. 31'Dec. 9 to Dec. 13 
Pg Motor, Ine.., first —~y fauer. on 1s —. 3 Holders of rec. Dec. 10a 
epartmen res, pre uar.).. an. 
Mergenthaler Linotype fuses. Fhe recaliainy 2% |Dec. 31 ‘Holders | oy — 7 a Transfer books not closed for tkis dividend. }6 Less British income tax. d Cor- 
Michigan Light, preferred (quar.)...... 1% |\Jan. 3 Holders of rec. Dec. 15a | tection. ¢ Payable in stock. f Payable in common stock. g Payable¥in}scrip. 
Midwest Refining (quar.)............... 1% |Feb. 11 ‘ 4 h On account of accumulated dividends. i Transfers received in London on or be- 
Montana Power, com. (quar) (No. 13). % \Jan. 3 Holders of rec. Dec. 15a | fore Sept. 8 will be in time to be passed for payment of dividend to transferees. 
Preferred (quar.)  € hapPoppiad 1% |Jan. 3 Holders of rec. Dec. 154 k Payable in non-int.-bearing warrants or, at option of stockholder, in first pre- 
Montgomery Ward & Co., pref. (quar.)..| 1% \Jan. 1! \Dec. 22 to Jan. r 2 ferred stock at par. J Par of shares £1. Dividend is payable in U. s. currency on 
Mortgage-Bond Co. (quar. a a i 1% |\Dec. 31|\ Holders of rec. Dec. 21 the basis of $4 72% to the pound sterling. m Declared 73-100 of 1%, being at rate 
National Biscuit, com. (quar.) (No. 70)..| 1% |Jan. 15 ‘Holders of rec. Dec. 28a | Of 6% per annum for period when company commenced business to Dec. 31. 
a Carbon MC ah gf ES | 1% |Jan. 15\Jan. 6 to Jan. 16 
na Stamping, pre, war.) .. 1 
attend auuetesse | oe [Dee ie? So 3 National Banks.—The following information regarding 
amousl Ldcorice, ond. oom. > ire. 54)--| 1 % ‘Dec. 31. ‘Holders of rec. Dec. 24 | national banks is from the office of the Comptroller of the 
fining erred ( ---- Jan. _1)Holders of rec. Dec. 154 Currency, Department : 
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y= debate ag ® TO CONVERT APPROVED DEC. 3. 


e Dunn Count tate Bank, Killdeer, N. Dak., into “‘The First | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Nexional Bank of Am “9 Capital, $25,000. " ola Cotsay * be ne br we ee ae Lip Ray Pe yA pt... 
uaran as Light Co_......- 
CHARTER ISSUED TO NATIONAL BANK DEC. 2. Sion a nee | 10 Haverhill Gas Light Co......- 97% 
10, 607—Fhe First National Bank of W: e, Ark. Capital, $25,000. 10 Mass. Cotton Mills.........- 126 50 U.S. Envelope Co., pref. ....- 106% 
. L. Hare, President; W. F. McCorkle, Cashier. B soaee See Associates. ....- sage 65 Waltham Watch Co.,common. 20 
Ce dttienaanecn.daeneoanecee 


50 Hood Rubber Co., pref. .10834-108% 
Estate Trust, 


VOLUNTARY LIQUIDATION. 5 Boston Real 


2 Boston Belting Co., ex-div....108%% 


s National Bank of Exeter, Cal., Oct. 20 1915. Liqui- 5 Osborn Mills, ex-div._.._.-_- 97 $1,000 each _....----- 102% & int. 
10.490—Tm Be oun John A. Wilson, anford, Cal. bsorbed ty the 1 Bigelow-Hartford Carpet, pref.107%4 1 Boston Athenaeum, ag par..385 
aes attonal B Bank of Exeter, No. 9,370. 2 Naumkeag Steam Cotton Co., 2 Merchants’ Nat. Bk. B_..._- 293 
6, ee First National Bank of Clarks, Neb., Nov. 30 1915. Liqui- eee ae 185 5 Lancaster Mills._....------ 79 
dating agents, W. Chamberlin and "M. Chamberlin. Clarks, Neb. 5 Dartmouth Mfg. Co.. com....187 | Bonds. Per cent. 
ucc conden by the State Bank of Clarks. 2 Barristers’ Hall Trust__-_----- $1,000 er. Maine Seaport RR. 
9,203—The First National Bank of Forest City, N. » Nov. 30 1915. 89 Merrimac Chemical Co., $50 |  __ 5s, 1935_............-.--. 
Consolidated with the Farmers’ Bank & rust © Co: of Forest City, RPE LAL SEES 135 1,000 v. ‘8. Envelope Co. Ist 5s, 
which is acting as liquidating agent. 30 King Joy Lo Co-___----- eee rer ee 


110 Western Real Estate Tr-_-___135 & int 
8 Boston Pier or Long Wharf Co_180 
5 Plymouth Cordage Co.._....- 195% 
3 Haverhill Electric Co.....-.- 2 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia : 

By Messrs. Adrian H. Muller & Sons, New York: 








Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
December 11 and since the first week of January: 



































Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
1,000 Linde Air Prod. Co., com.190-205% | $828 34 Claim of B. Campbell & FOREIGN IMPORTS AT NEW YORE. 
150 Linde Air Products Co., pref 90 Co. vs. Carnegie Trust Co., 
1,000 German Pub. Society, pref., SRT CARs cccnie<eowaes $42 lot | For Week Ending Dec. 11. 1915. 1914. 1913. 1912. 
Pc cchsuheahawte lot | Bonds. Per cent. 
1,000 German Pub. Society, com., $500 Lotus Club 2d inc. 6s, 1916. 954% | Dry goods___.____....--. { $23,937,000\| $2,775,710) $4,109,757! $3,735,743 
OE ape y $10 lot 15,009 Morning Teleg. Co. 68,1936 7 General merchandise... -.~ \ {| 13,149,071} 18,639,028; 16,633,550 
18 Interboro Brew. Co., pref., 500 Atlan. Shore Ry. of Me. ref. 
i $2 per sh. tH. May 1911 cou- EE atoicneamaies $23,937,000 | $15,924,781 $22,748,785) $20,369,293 
1 Gun Printing & Pub. Co....6710 | DOBBS OB...6-<.--<ccccee $3 lot Since Jan. 1 | 
50 Vacuum Cleaner Co___---.-- $2 lot | $4,823 ee ab ay Silver Co. pref. Bey SGU. 4 occnanneb ane | ($935,422 ,342) |$157,879,513 $148,805,326 $143,655,114 
200 Cent. Foundry Co. of N. J., iv eee $655 lot General merchandise- -.-- \ f 757,018,353 | 785,377,458| 819,969,818 
common (old stock) ---.--- $8 lot | 48,000 Roslyn Estates Inc. Ists, t 
5 Atlan. Shore Ry. of Me-_-_$2.20 lot 92.000 , eee $20,000 Total 49 weeks___._-.-- | $935 422,342 |$914,897,866 $934,182 ,784 $963,624,932 
25 Lawyers’ Title & Trust Co__126 2, neue Estates Inc., Ists, 
25 City Investing Co., pref... 70% DEN ancanaeuakuedaa $45,000 See e Pee Naw Fons: 
| 
By Messrs. Barnes & Lofland, Philadelphia: Week Ending Dec. 11. | 1915. 1914. | 1913. 1912. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | For the week_.._.......... | $70,371,484) $22,655,346 $15,023,992) $22,094,434 
65 First Nat. Bank, Phila..190-190% | 14 Phila. Bourse, com., $50each 6 Previously reported._.....- 1701,058,247; 802,020,436 802,875,029| 771,581,074 
8 Mechanics’ Insur. Co., $25 | 500 Rawhide Coalition Mines, | 











GREP Atncepcientnepedints 60 | 7 eee Total 49 weeks ---.-..~-- 1771,429,731 $824,675,782 $817,899,021|$793,675,508 
20 German Comm’l Accident | 3-10 Morris County Trac. Co- avag lot 

Co., $10 cach 22% | 500 Twin Mtn. M. & M. CO. ot bsg ca —. ont en es imports for the week and 
1 Library Co. of Philadelphia - Cidctincdccastenesacee ot | sine 
7 Fidelity Trust Co.........- 720 | =20S8tor. Batt. cary MVS DCG aS TONOWS: 


Safety pagans | 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


5 Mutual Trust Co., $50 each. 35 Co., common 









































1 People’s Trust Co., $50 each. 39% 20 a Batt. Safety Lamp Co.,| lot 
2 Tioga Trust Co., $50 each... 56 | DUE. o nontessccsacncescsee Week ending Dec, 11. Exports Imports. 
6 West End Trust eae 160 16 Bern Exch. Nat. Bank..-..-.- 310% 
2 Phila. & Trenton RR------- =. | 5 Penn National Bank------- 340 Gold. Since Since 
2 Frank. & S'wark Pass. Ry...340 | 45 Phila. Bourse, pref., $25 each 30% Week Jan. 1. Week. Jan. 1. 
101 Germantown Pass. Ry- -100-100% | 4 Southwark Nat. Bank tit eine 3 
280 Railway Co. General, com., | 7 Nat. Bank of Northern 6 rs ra Be see 13,935,893) 88,220,671 
on oko acide ee Pint cnczexesane PG FR atceneccacccccncasacccese! shtenceel snakdeed, Sessa 11,519,880 
100 Amer. Pipe & Constr. Co. .30-304 | 2 De Long Hook & Eye Co...-. 51 CE cwinccccacecanetasssses| ecqasaeel . dgccsabel - Sasenaun ee 
1,000 pe a Daisy Mg. Synd., | 60 Amer. Dredging Co__-_--- ee Oe 1 ee eis a nesesuacaenatanns’ 54,860) 14,198,431 7,541,241 
dite die lainiin ehitle wtperteenll ous) 2a ee eee eee 22,010 84,304; 1,932,720 
1,000 West east Mf. & Smelt., FOr abt...) GH, BAR oc cccccccsccacsce 50,000 972,340 216,836) 14,394,370 
eee 1 lot | | $1 "000 Bridgeton & Mill. Trac. Ist Ee See SE nc ccncdccecqcasl’ esnasoes 1,158,830 46,138) 5,815,215 
1,000 Searchlight Cons. M. & eee ee | 
SS oO aaa $1 tot | 3,000 Scranton & W.-B. Trac. bo bo, ee ee 104,860} 16,451,611|14,283,771| 129,424,097 
1,000 Orleans Gold M. & M. Co., | Cis Gh: BE ancsnecessac 90 Jk SECS 400/128 325,283 780,798; 9,969,795 
. Qa eer $l lot, 4,000 Atlan. City Gas Ist 5s_...-. 77% OE Ben kadcecsacesedosucs 98,438] 69,309,584 578,017; 25,237,678 
50 Montana-Tonopah Mines, 1,000 Phil. B. & Wash. RR. ser. Silver 
DE dekcdes caddeedmacntt 3l1e. cf: 96 —. _ ee $933 ,335/$36,138,574|) .......- $21,344 
ae eee a ee eee eee reer ee BDO. Séeseceas 15,325 
By Messrs. Francis Henshaw & Co., Boston: anegpareonearennatnet: Brerernie: Moccin: a iomewnias BRE 
\ aaa 22,405; 1,821,887) ..---.-. 339,731 
Shares. Stock.. $ per sh.| Shares. Stocks. C0 ie 1 Sate cantciacaseseceasa! oduticean 3,700| 849,053! 5,868,167 
12 Nat. Shawmut Bank--.-...-.-- 197 20 Mass. Cotton Mills.......... ee a Gn ce 287,916 132,077| 3,684,045 
10 Federal Trust Co-......------ 138%| 4 Mass. Lighting Co., pref...-- 98 GE GE SIRs oi oo kacckcccacl éuacaccda 12,575 67,813) 1,171,352 
15 Webster & Atlas Nat. Bank__.21344| 50 Lowell Gas Light Co___.-...-. 255 
25 Naumkeag St. Cot. Co. (full- 22 Waltham Watch Co., com_.__. 20 Total 1915 $955,740| $40,733 ,927/$1,048,943 $11,099,964 
~ JO eee 182% | 5 American Glue Co., pref------ 14914 Total 1914 983 ,470|$41,221,532| 149,117| 10,067,098 
32 Esmond Mills, pref_-----.-.--- 9244| 10 Atherton Furniture Co-_----- 0 34 Total 1913 789,984! 46,726,858 250,133! 10,625,737 
33 Mass. Mills in Georgia--.....- 99 20 Dartmouth Mfg., common. __185 eventos 
10 Farr Alpaca Co............. 141 3 Merrimac Chemical Co-_-_-..-- 135 Of the above exports for the week in 1915, $100,000 were American gold coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 11: 


The Federal Reserve Board made public to-day its weekly bank statement as at close of business on Dec. 10 1915. The banks report a total of 
about 8.8 million dollars of gold transferred to the Federal Reserve Agents for the purpose of pedneing the banks’ liabilities on outstan notes, the 
amount of which shows an increase for the week of about 9.3 millions. As a result the combined gold reserves of the system show a decrease for the 
week of about 4 million dollars and the total reserves a decline of 8.2 million dollars. The total mount of gold held by both the banks and the Federal 
Reserve Agents stands at present at 504.1 millions as Es 499.3 millions at the end of the previous week and 307.7 millions reported about six 
months ago. Transfers of funds to the credit of Federal Reserve Agents, the transmittal of considerable amounts sewers | banks, rted only by the 
forwarding banks and the actual withdrawal of cash from the fund are responsible for a net decrease of 11.6 millions in Ids settlement fund. 
The amounts of gold in 7 show an increase of 7.6 millions. 

The earning assets of the banks show an increase during the week of over 2 million dollars, and constitute at present 155% combined 
capital, as against 151.4% the week before. The largest gain is shown for bankers’ acceptances which represent at present over %e% ofall — held. 
Over 75% of the total is held by the three Eastern seaboard banks, pte a separtins the largest amount of acceptances on hand. The hol 
bills discounted incr over 0.5 million, Richmond and Chicago re + ¥~ largest gains dur the week. Of the total bills on hand, 
mature within 30 days, while 34.7% of the bills mature after 30 but wit thin days. The holdings o paper maturing after 90 days (largely "ae. 
tural and live-stock Bn omy are given as 3.7 millions, and constitute over 7% of the total bill heldings of the banks. 

The purchase of over 0.5 million of United States bonds is reported by the Cleveland, Chicago and Minneapolis banks. The total of warrants 
held lnorsaned about 14 million dollars, the larger increase reported by the Chicago bank being offset in part by losses in holdings shown for the 
Eastern banks. Reserve deposits decreased about 2 .7 millions, New York alone showing net withdeenrale’ of about 4.5 millions. 

Federal Reserve yo report about 200.3 millions of Federal Reserve notes outstandi , an increase for the week of 9.3 millions, distributed 
among seven banks. gainst the notes issued the agents hold 182.9 millions of gold and 18.8 millions of paper. The banks report a total circulation 
of 175.3 millions and a net liability thereon of 14.7 million dollars. 


the gol 
of their 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight ores weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THD FEDERAL Resprve BANKS AT THE CLOSE OF BUSINESS DeceMBER 10 1915 





















































l 
Dec. 10 1915.| Dec. 3 1915. | vor. 26 1915.09.19 1915.|Noe.121915.|Noe. & 1915.|Oct. 29 1915./Oct. 22 1915.|0c8. 15 1915. 
RESOURCES. | | 
Gold coin and certificates in vault........... $251,810,000 $244,229, 000) $245,986 ,000 $245,400,000 | $233,430,000 $232,678,000 $218,224,000 $227,005,000 $226,956,000 
Gold settlement fund. ...-..--.-..--------- ;060,000| 79,700,000, 73,830,000! 69,345,000! 62,790,000, 60,810,000| 61,960,000, 54,670,000, 58,620,000 
Gold redemption fund with U. 8. Treasurer_-| 1,292,000] 1,252,000 1,252,000, 1,232,000 1,227,000, 1,227,000, 1,222,000, 1'212,000, 1,212,000 
Total gold reserve.........----..------ $321, 162,000 $325,181 ,000 $321,068,000 $315,977,000 $297,447,000 $294,715,000, $281,406,000 $282,887 ,000 $286,788,000 
Legal tender notes, silver, &c.......--...... 28,441,000 32,681,000) 37,212,000, 32,173,000; 31,806,000 1,567 ,000 d ,000 34,626,000) 19,748,000 
ee ee $349 ,603,000|$357,862,000| $358,280,000 $348,150,000 $329,253,000|$326,282,000 $318,464,000,$317 513,000 $306,536,000 
Bills diseounted and bought— 
Maturities within 10 days.............. $5,874,000] $6,784,000) $6,164,000 $4,603,000] $5,223,000| $5,863,000} $6,943,000, $7,263,000 $6,694,000 
Maturities from 11 to 30 days_-.-------- 13,313,000] 11,740,000} 11,129,000} 12/320,000| 10,866,000| 10,436,000} 10,595,000} 11.198,000| 12°939.000 
Maturities from 31 to 60 days....------- 18,270,000] 18,610,000} 18,325,000, 15,835,000] 14,663,000, 15,606,000} 15,969,000) 14,094,000| 14.703.000 
Maturities from 61 to 90 days_---------- 11,468,000] 10,766,000} 9,524,000} 9,018,000] 9,521,000)  8,498,000| 8,458,000, 8.978.000, 8.116.000 
Maturities over 90 days.......--------- 3.752,000| 3,456,000 3,831,000 3,373,000] 2,875,000} 2,724,000} 2,102,000; 1.789,000' 1,507! 
Rn wcicngsncreremenreinnenanennd $52,677,000] $51,356,000) $48,973,000) $45,149,000, $43,148,000) $43,127,000| $44,067,000 $43,322,000, $43,959,000 
Bankers’ acceptances (included tn above)! $19,108,000! $18,306,000! $16,179,000’ $13,510,000! $13,138,000! $13,774,000! $13,619,000 $13,335,000 $14,556,000 

























































































2050 THE CHRONICLE [Vox. 101. 
|Dee. 10 1915.| Dec. 3 1915. |Nov. 26 1915.|Noo.19 1915.|Nov.121915.|Noo. 5 1915.ocd. 29 1915.|Oct. 22 1915.|0¢. 15 191 5 
RESOURCES ( én |, 
Brought forward (total reserve & ise’ ted) |$402,280,000|$409,218,000|$407 ,253,000|$393,299,000 $372,401,000|$369,409,000|$362,531 ,000| $360,835,000| $350,495 ,000 
Investments: U. 8. bonds...........-..-..- $14, 401,000 $13,875. 900) $12,919,000) $12,674,000) $12,003, $10,533, 505, 0,480,000! $10,380,000 
pal warrants -.........- 8,053 a) 8 821,000] 27,308,000| 27,519,000} 22,801,000! 22,148,000 ty Try 3 ,000 Sie 000 
Reserve notes—Net--_-..........-..- 23,286,000 1s. 118,000| 19:176,000| 18,792,000 19,537,000} 15,184, 19,723, sR aee, ‘000! 15,236,000 
Due from Federal Reserve banks—Net---..... 19,718,000] 19,775,000} 14,053,000} 15,827,000 16,175,000 483, 8.533. *000 af 314, 10,160,000 
Seeiakpsesasesunneuisens.ses 5,335,000} 6,552,000] 4,633,000| 3,662, 75, 2;962,000 ‘162, 3,018,000 
Total Resources..............-..-- $482,073 ,000/$485,359,000| $485,342 ,000|$471,773,000| $446,192,000|$432,719,000| $429,951 ,000| $427,880,000| $415,872,000 
om ee $54,902,000] $54,859,000) $54,846,000) $54,854,000) $54,846 
ci sansa cage sesaneece 902, ’ ’ ,846,000) $54,848, »838,000 775, 
Government deposits ...........-.---..---.- 15,000,000} 15 ‘Sen aoe 15,000, po 15,000,000} 15,000,000! 15,000,000 ore ee ene be ty £900,000 yo 094-775-000 
Reserve deposits—Net_--_........-....---- 390,249,000) 392,966,000 +952,000 ,997,000) 359,317,000) 346,063,000 554, 40,444, 328,766,000 
e notes—Net_............-.. 14,686,000} 13,969,000] 13/385, 12,923,000) 13,007,000) 13,661,000) 13,918,000 a 809, 14,791,000 
All other Habili See ee ee ee eee eee eee 7,236,000 ’ , 4,159,000 , , 4,022,000 3,147,000 ) ,000) 2,793,000 2:540, 000 
Total Mabilities..................-- $482 ,073,000/$485 ,359 ,000/ $485,342 ,000| $471,773 ,000| $446,192 ,000|$432,719,000| $429,951 ,000| $427,880,000| $415,872,000 
Gold reserve against net liabilities (a)........ 80.2% 80.9% 77.9% 79.6% 80.1% 81.4% 77.3% *79.0 82.3 
Cash reserve against net liabilities (a)_..... 87.4% 89.0% 86.9% 87.7% 88.7% 90.1% s7ba| 0 ons7e sean 
Cash reserve against Habilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
PO GO). ncdccuacitbcatddataciel 89.2% 90.7% 88.5% 89.3% 90.5% 92.0% 89.4% *90.8% 90.1% 
(a) cans items in transit between Federal Re- 
ep RRR Fn 20a OEE $19,718,000) $19,775,000) $14,053,000) $15,827,000) $16,175,000|*$12,483,000| $8,533,000) *$12,342, $10,160,000 
Died on the heals $200,265 ,000| $190,985 ,000/ $187,815 ,000| $183,275,000|$179,335,000/$170,310,000 $168,370,000 280, 
OE PEE EATS SE ,265, ,985, 815, 2279, 2335, eeel” an’ sanaee 159 000) $153,790,000 
In hands of banks............-........ 24,953,000} 20,987,000) 22,511,000) 22,389,000) 22,710,000} 17,828,000) 22,345,000 " 17,711,000 1 18,025,000 
ie GI. a ci cccnntnenesucneniveed $175,312,000/ $169,998 ,000/$165,304,000/ $160,886 ,000 $156,625,000/$152,482,000| $146,025,000! $141 ,569,000| $135,765,000 
Gold and lawful money with Agent.......... $182,912,000 ay 147 ,000/$171,095,000 $166,755 on ast 155, pon $154,005 ,000| $151,830,000 $142,440,000/ $136,210,000 
Carried to net Mabilities................... 14, ,000 ‘000 13,385,000, 12, 13,661,000; 13,918,000) 14,809,000) 14,791,000 
Carried to net assets__.................-.-- 22 A is, 118,000} 19,176,000) 18, ‘792 “000 19° 537, “000 15,184,000} 19,723,000 15,680,000 15,236,000 
Federal Reserve Notes (Agenis’ Accounts)— 
Received from the Comptroller......... $256 ,480 ,000| $252 ,680,000/ $249 ,440,000| $242,980,000|$235,020,000 | $218 ,020,000| $212,020,000| $205,460,000) $199,260,000 
Returned to the Comptroller...........- 1,495,000 »355,000 »355,000 +275,000 1,265,000 1,035,000 815,000 1,015,000 745, 
Amount chargeable to Agent......... $254,985 ,000/ $251 ,325,000/ $248 085,000 $241,705,000|$233,755,000| $216,985 ,000 $211,205,000 $204,445,000 $198,515,000 
SE RE Oe Aisnacndcconctnadedoconan 54,720,000} 60,340,000} 60,270,000) 58,430,000) 54,420, 675, 42,835,000) 45,165,000) 44,725,000 
Issued to Federal Reserve banks... _|$200,265,000/$190,985 ,000/ $187 815,000 $183,275,000/$179,335 ,000| $170,310,000 $168,370,000 $159,280,000 $153,790,000 
How Secured— a 
By gold coin and certificates............ $139,902 ,000| $135,177 ,000/ $136 535,000 | $132,695 ,000|$133,515,000/| $127 ,495 ,000/ $126,480,000 $119,920,000| $120,010,000 
DPR EE nc cccnednsctiansossacdl .sb0Rbenst .. pannel ,000 100, ‘000 DEMME cstadebiee]| senabtan ceneiamttel cede han 
By commercial paper _................. 17,353,000} 16,838,000) 16,720,000) 16,520, "000 16,180, ‘000 16,305,000; 16,540,000) 16,840,000| 17,580,000 
Credit in gold redemption fund... 630, 590,000 580,000 580,000 "570 0,000 560,000 550,000 520,000 500, 
Credit balances with Federal Reserve B’d.| 42,380,000) 38,380,000) 33,880,000 33,380,000 28,970, ‘000 25,950,000 24,800,000) 22,000 :000) 15,700,000 
TE sc cdeen bbe deodnenndiinh dona $200,265,000 $190,985,000) $187,815,000/$183,275,000/$179,335,000 a yea 
Commercial paper delivered to F. R. Agent...) $18,752,000! $18,328,000! $17,583,000) $17,240,000! $16,680,000) $16,663,000 $16,553,000 $16,989,000 $17,766,000 








* Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 10 1915 

















































































































| Boston. | new York. | Phtladel'’a.| Cleveland. |Richmond.| Atiania. | Chtea | ae. Louts. hee. Ctty.| Dallas. ‘san Fran. Total. 
REsourcES. | $3 | §& $s + $ $ eae 5 Te ee oe ee 
Gold coin & ctfs. in vault 14,318,000 151,607,000, 7,042,000|10,042,000, 5,350,000) 4,879,000'36,980,000, 1,690,000) 2,642, 8.270, 4,121,000 4,869,000 251,810,000 
Gold settlement fund... 3,678,000, 994,000 ee 9,696,000, 9,391,000, 2,217,000 4,747,000, 7,522,000, 4,183,000, 2,083,000 9,223,000, 7,579,000, 68,060,000 
Gold redemption fund_- f 55,000; ° 37,000; | ...... 75,000: 000) * ...... | "35 ‘000 30,000 ‘107,000, ‘341,000, * 21,000 1,292,000 
Total gold reserve... - 18,002,000 152,656,000 13,826,00019,738,00015,116,000, 7,381,00041,727,000, 9,247,000 ik at eee tes 12,469,000 321,162,000 
Legal-ten .notes,silv.,a¢. |122,000) 21,287,000, 2,733,000, 1,054,000, 116,000, * 75,000, 2,348,000, ‘137, 000, "293,000, ‘251,000 ' 7.000, 28,441,000 
Total reserve.......- Ta, 134,000'178,043,000)16,650,00020,702,000116 238,000 7,456,000 44,075,000 9,384,000 6,873,000 10,753,000 13,936,000 12,476,000 349,603,000 
Bilis discounted&bought | 
mercial paper... 211, 275,000| 155,000| 651,000| 7,857,000| 7,877,000, 3,447,000, 1,563,000) 1,535,000 adie 5,121,000 siaael 33,569,000 
Bankers’ acceptances | 6,253,000) 5,835,000, 2,981,000, 612,000 «aed ge 1,448,000, 569,000, 388,000) "343,000," -.-_.- | 579,000, 19,108,000 
eae 6,464,000, 6,110,000, 3,136,000, 1,263,000 7,957,000, 7,877,000, 4,895,000, 2,132 000) 1, 923 ,000 4,545,000 5,121,000 1,254,000, 52,677,000 
Investments: U. 8. bds.| 986,000 ---_____- | 1,973,000| 2,330,000, ....-.-.| -.----. | 4,200,000, 952,000, 1,298,000 1,662 "000 pre 1,000,000 14,401,000 
Municipal warrants_-| 2,853,000 6,493,000, 1,595,000, 2,817,000,  75,000| "391,000, 1,483,000, 417,000, 893,000, 375,000, 63, 500, "598,000 18:053,000 
Fed. Res've notes —Net 1,387,000 15,584,000, 300,000 ; | rece Tisemans: 1832, (000) 1,393,000) ....-...| ........ | 1,017 009 22,286,000 
e 
Reserve Net_| 1,060,000) _._._____ 5,690,000! 2,769,000 1,744,000| 2,618,000| 3,216,000] 2,430,000 3,720,000 536,000 881,000 5,174,000 019,718,000 
all other resources. ____ 485,000, ~ 363, 670, 841,000, * 57,000, ‘937, 232,000, 251,000" 71 000) 1, 123,000, 716,000 89,000 5,335,000 
Total resources... __- 31,359,000 202,493,000/29,923,000:30,700,000 25,065,000 19,279,000 59,933,000 15,952,000 16,170,000 18,994,000 20,717,000 21 608,000 482,073,000 
LIABILITIES. | | 
os 5,154,000 11,065,000, 5,270,000, 5,931,000 8,354,000 2,422,000 6,644,000, 2,780,000, 2,546,000, 3,040,000, 2,754,000 3,942,000 64, 4,902,000 
6,205 ,000 00,174 (347 ,000'24 653 ,000/24, 769,000 10,509,000 7,943,000 53,289,000 13,172,000 13,624,000 9,447,000 17,666,000 300, 349000 
Pre MTOR PANG AS gerber | 6,029,000) 3,812,000, .. 2...) oo 3,516, ~ eee ---| 14,686, 
2 eeeee: Becqegys | materaas| mapacaas| manncece| coccccne| socnenns| ceneneee| seneceee| coceneen| ae aaeeaes 
MAME aJcicchdl dicacdbé | “173, - Revenme Brteper’ Reesgepe: Bprrespre Fareeser Bevcerty 7,236,000 
202,493,000 29,923,000'30,700,000 25,065,000 19,279 ,00059, 933,000 15,952 ed 16,170,000 18,994 00020, 717,000 21 ,608,000 482,073,000 
| einai este on | 
83,560,000) 8,760,000/10,200 {200 18,200,000)17 4,380 7,950, 009 4.000 9,900,000'15,175,000 4,370,000 200,265,000 
In hands of banks_._.| 1,387,000| 15,724,000, '300,000 | '371, 8 000, 1 '832,000 571 a "369,000, 1,017, 000, 24,953,000 
F. R. notes in circulation 7,933,000, 67,836,000 8,460,000 9,812,000 14,820,000/16 512,000 2,548,000 7,286,000 hs aaaed 9,329,000 14,806,000 3,353,000 175,312,000 
Gold and lawful | | | | | 
with agent ....____- 9,320,000, 83,420,000) 8,760,000 10,200,000, 8,890,000 12,700,000 4,380,000, 7,672,000 14,000,000 8,000,00011,290,000 4,370, 000 182, $12,000 
Carried to net liabilities.| -...-...| -0000002) Sol) | 6,029,000| 3,812,000} ........| -.......| ....-... | 1.3 829,000) 3.616.000, reap stint a ‘000 
Carried to net assets..._' 1,387,000 15,584,000 ~ 300,000 ~ 388,000 i 1,832,000 ~ 336 000 1,392,000 








@ Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 10 1915. 





























! 
Boston. | New York. | Praaaer'a, Cleveland. | Richmon4., Atlanta. | Chicago. | St. Louts. | Minneap. Kan. Cu | Dallas. |San Fran.| Total. 
Federal Reserve Notes—| 8 Th ae eh ee RR rey + $ 1 ee Pe os oe $ s 
Rec'd from Comptr’r 16,360,000 102,240,000 12,480,000 11,600,000 15,840,000 19,400,000 9,380,000, 9,600,000 19,000,000 11,000,000 19, 580, 000 10, 900 ,000 256,480,000 
Returned to Comptr’r 400,000, ...._-_.- « 640,000 BOG ...:.... ppreveres: 120,000 ghieodae | Silane ror | 25,000! 230,000) 1,495,000 
Chargeable to Agent__|15,960,000,102,240,000,11,840,000 11,520,000 15,840,000 19,400,000 9,260,000, SAUNT EE A00 A001 £00,008 19,555,000! 9,770,000 254,985,000 
In hands of F.R. agent, 6,640,000, 18,680,000) 3,080,000 1,820,000 640,000, 1,950,000) 4,880,000, 1,650,000) 5,009,000, 1,100,000 430,000] 5,400,000, 64,720,000 





—_ — Sen 4,380,000, 7,950,000 14,000,000, plat vente! 4,370,000 200,265,000 








6 ,672,000,10,000,000| 2,000,000, 9,540, 


1,900,000) 3,885, 








9,320,000 83,560,000 8,760,000 10,200,000 15,200,000 17,450,000, 4,380,000, 7,950,00014,000,000, 9,900,000 15,175,000, 4,370,000200,265,000 








delivered to F.Ragent pr linet 


140,000: } 





| 6,697,000 5,251,000) 


278,000) 


| 1,902,000 4,484,000! 


| 18,752,000 
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Statement of New York City Clearing-House Banksand Trust Companies.—T 


the conditionof the New York Cit 
banks are the averages of the 
In order to furnish a co 


Clearing-House members for the week ending 
ily results. 


also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


detailed statement shows 
The figures for the separate 
: _In the case of the totals, actual figures at the end of the week are also given. 
mparison, we have inserted the totals of actual condition for each of the three groups and 













































































































































































CLEARING HO Nat. Bank|Nat.Bank| Federal 
MEMBERS. Captial. Net Loans, Notes Notes Reserve Nattonal 
Profits. | Discounts, Legal {Reserve (Wot Bank Net Bank 
Week Ending Investm'is,| Gold. | Tenders.| Stloer. | for State | Counted | Notes Demand Time | Cércula- 
December 11 1915 |[Nat. B’ks Nov. 10 Insttiu- as (Wot Depostis. | Depostis.| tion. 
(00s omttted .) State B’ksSept.25 tions). | Reserve). 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average. | Average. 
Reserve Bank. $ g $ $ s $ $ 
Bank of N. Y.,N.B.A-_| 2,000.0} 4,833,2) 37,028,0) 2,969,0 815,0 ee GaN . S#éare 34,240,0| 1,598,0) 798,0 
Merchants’ Nat. Bank.| 2,000,0) 2,278,7 60, 1,703,0 Ye, * a 17,0 45,0 30,016,0)  -.-._. 1,937,0 
Mech. & Metals Nat_..| 6,000,0/ 9,283,0) 119,039,0) 20,496,0) 4,030,0) 9, a: | Sapient 153,0 70,0 141,042,0| 2,327,0| 4,953,0 
National City Bank_..| 25,000,0 437,658,9| 338,398,0/108,041,0| 9,347,0) 7,787,0) ----.. e 139,0 788,0 500,0| 1,299,0) 1,799.0 
Chemical Nat. Bank - - 3,000,0) 8,093,6| 34,260,0) 5,928,0) 2,014,0 aee.0} = «..---. 49,0 2,0 cometh 450,0. 
Atlantic Nationa! Bank) 1,000,0 817,7 10,831,0 434,0 232,0 451,0) -....-. 19,0 20,0 10,672,0 27,0 391.0 
Nat. Butchers’ & Drov- 300,0 79,1 1,963,0 73,0 33,0 ee Tan «steal 1,872,0 19,0 49,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,995,3 92,867,0) 10,268,0; 1,706,0  sAaeoe 115,0) 37,0 96,109,0| 2,963,0 $20 
Nationa! Bank of Com_| 25,000,0| 18,030,3| 232,819,0) 21,279,0) 4,902,0) 3,252,0) -.-.-. 11,0 14,0 235 ,302,0 125,0 ,685,0 
Chatham & Phenix Nat.| 3,500,0; 2,181,5 55,153,0} 2,523,0| 1,396,0) 1,899,0) -..... 551,0 242,0 ,237,0| 5,483,0} 1,701,0 
Hanover National Bank} 3,000,0) 15,484,2| 124,964,0) 19,986,0} 1,865,0) 3,864,0) ---.--. 15,0 50,0 142,335,0) -....-. 305,0 
Citizens’ Central Nat.-| 2,550,0) 2,617,1 27,579,0| 1,280,0 249,0 1,092,0) bamose 38,0 13,0 24,510,0| 1,185,0| 1,635,0 
Market & Fulton Nat.-} 1,000,0) 1,976,7 9,818,0 471,0 333 ,0: ST -~ ‘so chuiee tis 100,0 118,0 SE . scavex 72,0 
Importers’ & Traders’._| 1,500,0) 7,794,5 33,032,0} 1,733,0; 1,237.0 le . MT. « ei bine EE ches setae 50,0 
National Park Bank___| 5,000,0) 15,663,2| 141,777,0) 12,459,0) 1,253,0) 4,720,0) -...-. IGG suede 97 ,0 760,0| 3,548,0 
EastRiver Nat. Bank-- 250,0 77,0 1,968,0; - 73,0 44,0 - «secke Dan: «nsnnd Oe 50,0 
Second National Bank_| 1,000,0) 3,282,1 16,461,0} 1,108,0 549,0 | ewes 70,0 87,0 14,430,0) -...... 674,0 
First National Bank...| 10,000,0, 23,875,5 164,0| 26,441,0 ee. Se, - scence 6 ras x 185,894,0 125,0| 4,402,0 
Irving National Bank.._| 4,000,0; 3,959,1 ,549,0} 5,902,0) 1,581,0) 4,625,0) --...-.. 16,0 455,0 71,558,0 171,0 740,0 
N.Y. County Nat. BE. §00,0| 1,288,6 166,0 433,0 153,0 | 192,0 17,0 10,486,0) -....-. 198,0 
Chase National Bank._| 5,000,0) 10,042,6 ,805,0| 15,442,0) 4,650,0) 3,822,0) -..-.. 10,0 145,0 219,399,0; 1,255,0 450,0 
Lincoln National Bank.| 1,000,0; 1,926.2 ,631,0| 1,606,0 756, 700 73,0 193,0 17,562,0 32, 888,0 
Garfield National Bank} 1,000,0) 1,274,0 ,828,0} 1,152,0 336,0 42,0 131,0 . re 348,0 
Fifth National Bank- -. 250,0 404,7 ,541,0 150,0 124,0 i eee 4,693,0 141,0 248,0 
Seaboard Nat. Bank__-| 1,000,0)' 2,888,0 .574,0| 2,957,0 748,0 26,0 43,0 AD, . pain aie 357,0 
Liberty National Bank_| 1,000,0) 3,222,5 080,0} 5,933,0 690,0 17,0 297,0 67,549,0| 2,180,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 700,7 81,0 797,0 134,0 43,0 21,0 SA . etccas 399,0 
Union Exchange Nat..| 1,000,0; 1,058,1 24,0 396,0 307,0 23,0 11,0 11,097,0 6,0 400,0 
Nassau Nat. Bank....| 1,000,0) 1,122,0 15,0 390,0 104,0 39,0 6,0 8,338,0 110,0 267,0 
Broadway Trust Co...| 1,500,0 903 ,7 17,381,0| 1,463,0 246,0 85,0 55,0 18,377,0 oY eer 

Totals, avge. for week/115,350,0 1,927,656 ,0|273,886,0| 40,533,0| 56,652,0) --...-- 2,125,0| 2,860,0 2,109,940,0| 19,931,0| 35,114,0 
Totals, actual condition li 1,932 ,076,0|271,131,0| 40,787,0| 63,814,0) -....- 2,128,0| 3,002,0 2,115,486,0| 19,987,0| 35,103,0 
Totals, actual condition | Dec 4 1,915,451,0|270,993,0| 37,879,0| 56,644,0) -....-. 2,167,0| 2,748,0 2,091 ,645,0| 19,915,0| 35,084,0 
Totals, actual condition | Nov. 27 1,930,512,0/267,814,0| 34,034,0| 58,937,0) -..... 2,353,0; %,050,0 2,106,616,0| 19,605,0| 35,101,0 
Totals, actual condition 20 1,922,598,0|270,535,0) 36,777,0| 65,105,0) -.---.-. 2,717,0| 2,806,0 2,105,572,0|) 20,048,0|) 35,051,0 

=—oO—S OO SOO 5 OOOO SOOO SO) ;— — ____ _____ 4% ________jf_ —_ "7 
State Banks. 
Not Members of 
Pederal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0) 4,939,0} 48,276,0) 10,077,0 896,0; 1,161,0 Ce ee ee Ya 
1,500,0| 6,118,7| 36,649,0) 4,779,0| 1,419,0 796, ML -auedhel Gadesa SRE §«éctcadel ‘decease 
500,0} 1,193,9 11,143,0 940,0 183,0 529,0 GRR ctcadel oneness 12,034,0 eae 
500,0| 1,000.5 5,243,0 276,0 567,0 178,0 SE  deeesel, , aseers ST <cacanel, auehen 
200,0 438,3 2,079,0 189,0 88,0 126,0 Bi. coqeas 3,0 2,679,0 a aaoks 
2,000,0; 1,935,1 11,952,0} 1,010,0 573,0 802,0 a ° saneee 16,0 DERE: <sokeeét-. aaeon 
3,500,0| 6,736,7| 80,850,0) 6,278,0| 1,829,0) 4,478,0; 1,117,0) -.----| ------ 8 RR aii eh 
250,0 765,7 3,914,0 303 ,0 36,0 61, A dhenkinl ' “opedpe BAL, ecesnih: aeeaee 
German-American Bank 750,0 703,7 5,822,0| ~-620,0 255,0 71,0 [a dbesnel” iseeaba BERE ddésaul deheee 
Fifth Avenue Bank-.--- 100.0) 2,240,2 16,121,0| 1,710,0; 1,200,0) 1,121,0 OS  _-* 1,0 REDEEA  wicwual --absess 
German Exchange Bank 200,0 795,4 3,957,0 516,0 64,0 131,0 SEM dancoe). acasns Re Bye ie 
ee 200,0 999,7 6,187,0 589,0 119,0 212,0 SEE, “Scccan}* Seages Geet. ‘cevedal - See 
Bank of Metropolis....| 1,000,0, 2,134,0 14,702,0' 1,060, 751,0 832,0 a ansann 25,0 a Yee ee BE + ee 
West Side Bank______- 200,0 683,4 ,505,0 328,0 195,0 134,0 fee ae GAQGR ascccal anmese 
N. ¥. Produce Exch.Bk) 1,000,0 956,9| 11,932,0) 1,757,0 317,0 497,0 ft, een eee Pv CY eae Eo eee 
State Bank........--.- 1,500,0 605,6| 21,092,0) 1,492,0 300,0 744,0 GHAd, easel “eetens 23,360,0 STAA - danced 
Totals, avge. for week. 6,8) 284,424,0) 31,924,0| 8,792,0) 11,873,0| 3,059,0) --.--.-- 45,0 308 ,192,0 TOR wakens 
Totals, actual condition| Dee. 11 284,668,0) 32,146,0) 8,954,0) 11,875,0| 3,027,0); -...-.- 52,0 309,117,0 GEM .  cansne 
Totals, actual condition | Dec. 285,269,0| 31,586,0| 9,355.0) 11,645,0; 2,645,0) -..... 37,0 309 ,839,0 GEA ‘weet 3 
Totals, actual condition | Nov. 27 284,447,0| 33,514,0| 8,635.0) 12,503,0) 2,888,0) -..... 45,0 309,801,0 04,0)  -.... ei 
Totals, actual condition | Nov. 20 286,866,0| 33,844,0) 9,177,0) 12,574,0| 3,130,0) -..... 37,0 312,091,0 py perenne 
— OOS OOS OOS OO OOOO Ys OC OOOO _ Ce =—_—_—_—— 
Trust Companies 
Not Members of 
Federal Reserve Ba: 
Brooklyn Trust Co....| 1,500.0; 3,605.6 32,067,0| 1,595,0 145,0 644,0 Ph 36,0} 1,180,0) 2,359,0 23,606,0| 6,882,0 
Trust Co ....«.- 10,000,0} 13,594,2) 210,257,0) 18,858,0 15,0 223,0 ED < teametien 24,0| 9,552,0)12,810,0) 191,044,0) 24,832,0 
U.S. Mtg. & Trust Co.| 2,000,0; 4,201,8 54,824,0| 3,196,0 330,0 284,0 .)lUF/—J er 167,0| 1,959,0)11,442,0 39,184,0) 15,405,0 
Trust Co....... 1,250,0| 1,339,6| 28,424,0) 2,045,0 28,0 229,0 i  adecnal  sbnohe 1,086,0} 646,0) 23,620,0) 5,665.0 
Title Guar. & Trust Co.| 5,000,0; 12,045,5 38,099,0) 1,813,0 245,0 183,0 ta sescun 27,0} 1,189,0) 4,620,0 23,788,0 §14,0 
Guaranty Trust Co__..| 10,000,0) 23,186,3| 306,569,0) 36,654,0 491, 1,383,0 ne cae ee 14,297 ,0/23,605,0| 285,949,0) 41,375,0 
Trust Co.--.-- 1,000,0| 1,317,7 9,021,0 564,0 48,0 128,0 | eae ae 377,0| 415,0 7,561,0 228,0 
Lawyers Title & Trust 4,000.0; 5,090,2 23,543,0| 1,283,0 153,0 145,0 “Wien wind 20,0 815,0} 354,0 16,295,0 589,0 
Columbia Trust Co_...| 2,000,0) 7,568,2 74,395,0| 4,755,0 163,0 997,0 RR 231,0| 3,044,0) 3,790,0 60,222,0| 13,234,0 
People’s Trust Co....-. 1,000,0; 1,438,0 17,990,0; 1,182,0 A 285,0 208,0) -.-...- 45, 863,0) 1,274,0 17,257,0 868,0 
New York Trust Co...) 3,000.0) 11,119,2 61,860,0| 4,231,0 356,0 118,0 Se - Becccs 139,0| 2,341,0) 7,105,0 46,750,0| 8,018,0 
Franklin Trust Co__... 1,000.0; 1,105.9 17,939,0| 1,220,0 131,0 179,0 Sa  sescan 35,0 718,0} 1,165,0 14,361,0| 3,662,0 
Lincoln Trust Co. ...-.- 1,000,0 541,4 12,052,0 736,0 88,0 336,0 GENT sececds 12,0 594,0 750,0 11,884,0 471,0 
Metropolitan Trust Co.| 2,000,0) 6,293,9 51,287,0| 4,593,0 173,0 149,0 Gia: asnane 4,0| 2,271,0| 3,346,0 45,420,0| 5,070,0 
Totals, avge. for week_| 44,750,0 938,327,0| 82,725,0| 2,434,0) 5,283,0) 2,418,0) -...--. 740,0| 40,286,0/73,681,0| 806,941,0|126,813,0) -..... 
Totals, actual condition 945,460,0| 84,411,0| 3,131,0) 4,609,0) 2,478,0) -...-- 723,0| 40,648,0'72,585,0| 814,820,0)127,681,0) -—..... 
Totals, actual condition 937,139,0| 86,642,0| 3,642.0) 5,765,0) 2,425.0) -...-.-. 749,0| 40,640,0/76,620,0| 813,874,0)124,922,0)  ...... 
Totals, actual! condition 918,276,0| 90,138,0! 2,851,0| 7,589,0) 2,432,0) -...-. ,.0| 39,876,0|77,686,0| 800,209,0)125,802,0; -..... 
Totals, actual condition 921,999,0| 91,199,0| 7,207,0| 5,274,0) 2,316,0) -..... 691,0|) 40,360,0/80,149,0| 807,022,0/125,300,0) -..... 
LSS == Sa > = [Ss 
Grand Aggregate, avge_ 3,150,407,0/388,535,0| 51,759,0| 73,808,0) 5,477,0| 2,125,0| 3,645,0/215,742,0\77,318,0|3,225,073,0/146,816,0| 35,114,0 
Comparison prev. week + 17,579,0| +2,333,0| +3,199,0|—3,355,0 +71,0| —336,0 +11,0|—2,073,0| —446,0| +13,460,0| + 1,762,0 11,0 
tetas | | | | — queen = Snantestsieti) seshee 
Grand aggregate, actual|condition 3,162,204,0/387,688,0| 52,872,0| 80,298,0| 5,505,0) 2,128,0| 3,777,0/212,404,0/76,613,0/3,239,423,0|147,735,0) 35,103,0 
Comparison prev. week + 24,345,0/—1,533,0/ +1,996,0)+6,244,0) +435,0|) -—39,0/ +243,0/—3,029,0|-3,788,0 ,065,0| +2,817,0 -19,0 
Grand Aggregate actual 3,137,859,0/389,221,0| 50,876,0| 74,054,0) 5,070,0; 2,167.0) 3,534,0\215,433,0|80,401,0/3.215,358,0/144,918,0) 35,084,0 
Grand Aggregate actual z 3,133,235,0/391,466,0| 45,520,0) 79,029,0) 5,320.0 ,353,0| 3,841,0/218,109,0/81,116,0 .626,0/145,511,0} 36,101,0 
Grand Aggregate Nov, ie as 395,578,0| 53,161,0| 82,953,0) 5,446,0) 2,717,0| 3,534,0|213,772,0|/82,254,0 685,0 |145,521,0| 35,051,0 
a Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or Dec. |Imc. or Des, 
Cash Reserce Total a Reserve Surplus from Cash Reserve, Reserve in b Srom 
in Vault. Reserve. | Required. | Reseroe. \PreotousW eck in Vault. Requtred Reserve. |PreetousW eek 
Members Federal $ Ste a RRR RT ee OB | § $ $ $ $ 

Reserve Bank - - . -|371,071,000 161,305,000 532,376,000 380,785,750,151,590,250, +7,062,900 375,732,000)157,443, 86 ,830}151,388,170| +2,935,020 
State Banks *_..-..- 55,648,000 14,151,000; 69,799,000 55,474,560| 14,324,440, —1,718,980 56,002,000) 14,313, ,641 14,673, +849,960 
Trust Companies*._| 92,860,000 40,286 ,000 133,146,000 121,041,150, 12,104,850 —7,764,850) 94,629,000) 40,648, 13,054, —3,978,900 

Total Dec. 11...|519,579,000.215,742,000.735,321 ,000 557,301 ,460,178,019,540, —2,420,930 526,363,000|212,404, 179,116,110) —193,920 

Total Dec. 4... .|517,331,000(217,815,000,735, 146,000 554,705,530|180,440,470,  +514,160 519,221 ,000/215,433, 79,310,030, —4,167.310 

Total Nov. 27...|/517,081,000/218,581, ,662 000,555,735 ,690 179,926,310 —15,018,460 521,335, 18,109, 83,477, 10,197,620 

Total Nov. 20-..'533,707, ‘263,000 555,318,230194,944,770. + 6,143,980 537,138, 13,772, 93,674 —170,410 

° sod bey nye of Federal Reserve Bank. ai 
a reserve required ot Federal 
amount of reserve required on Net Time which was as follows: Dec. 11, $996,550; Dec. 4, ma 
b This is the reserve required on Net Se a Se tl Geb 
4 .4, 
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Net Demand Deposits in the case of State Banks and Trust Companies, but 
Deposits, 


$985,450; 


RAg 
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Noy. 20. yore 000. 


Federal 


the Banks 
250; Nov. 20, $1,002,400. 

















The State Banking cen reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
December 11 











a previous week. 
Loans and investments. ......................... $619,241,500 Inc. $1,682,600 
CN inn d bt tha denihecndocsendeqeecnevns - 52,804,800 Ince. 141,900 
Currency“and bank notes. - 9,996,600 Ince. 128,600 
EE SE ibcdccctccasqaddbeanesethephue 830,851,000 Inc. 7,353,400 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges.__...... 645,585,900 Inc. 3,526,800 
EE POS he 241,578,900 Inc. 6,014,100 
Percentage of reserve, 35.6%. 
RESERVE. 
——-State Banks———-  ——Trust Compantes—— 
URS ns cunckennna cel $11,747,400 11.36% $51,054,000 8.88% 
Deposits in banks and trust cos.... 19,591,400 18.96% 159,186,100 27.69% 
Dt Sitbbedasdniaddchaawened $31,338,800 30.32%  $210,240,100 36.57% 





The averages of the New York vag d Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 
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In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle”? April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





State Banks | Trust Cos. | State Banks | Trust Cos, 
m ” 
Greater N. Y.|G@reater N. y. 


Week ended Dec, 11 





outside of outside of 
Greater N. Y .|Greater N.Y. 

















28" eee oe Oe $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Sept. 25..../ 23,050,000, 65,550,000, *10,863,000) *13,400,000 
GREATER NEW YORK. | 
We omtt ctphers 4n all these figures. Surplus as of Sept. 25... 88,200,100) 155,738,300, *13,863,600) 11,358,400 
= ad i es a Loans and investments..| 361,912,900 1,469,363,400| 146,078,100, 210,263,300 
Total Entire Change from last week.| —453,000; +8,540,500 +1,382,300) 2 
Week ended—)| Loans and Demana Other Money | Reserve on 
Invesimenis| Depostis. | Specte. | Money. | Holdings.| Depostis. | Gold -...-------------- 43,680,900) 131,950,600} -.........| .......... 
Change from last week - Scab MD! acédainedcl . seneaasecs 
$ $ $ $ $ $ 
Sept. 18__... 3,285,207,2 | 3,356,088,0 | 498,657,5| 83,684,2 | 582,341,7|91,059,6 | Currency and bank notes_| 23,874,200 14,378,600, -.--------| -------.-. 
Bens. 35 eesee 3,317,767,9 | 3.306.150,6 / 496,161.0/ 80.832,3 | 576,903.8 | 8¥9.749.4 Change from last week-| 1,050,800, —1,313,600/ -.---.....|  -...------ 
« Baenece e 8, , , , ’ ’ , 8, Ry , , ’ ! 
ee eee 3,388,651,3 | 3,474,185,0 | 482,017,2| 79,288,5 | 561,305,7 | 881,458,3 | Deposits.......-.-..-.-. 496 566,200 1,821,889,100 156,312,800, 223,032,700 
Oct. 16... 3,467,524,0| 3,554,422,3 | 494,209,0| 79,423,4| 573,632,4 | 911,515,5 Change from last week. i —10,283,800, +1,234,500| +1,103,800 
GM; ' Miveacn 3,608,520,3 | 3,709,084,9 | 502,300,9| 77,013,0| 579,313,9 | 931,772,5 | 
Oct. 30....- 3,642 ,474,6 | 3,748,805,7 | 513,565,6| 71,853,9| 585,419,5 | 957,399,9 | Reserve on deposit_--... 115,358,700, 438,169,600) 28,168,300) 31,739,500 
Mov. is poked 3,091 ,886,2 3,803,046,8 519.535.7 68,166.0 587.691.7 970,813 ‘ Change from last week. on —3,829,400) —75,400,) +532,500 
“iy, | bode ,725,985,5 | 3,839,752,9 | 520,920,8| 65,231,7 | 586,152,5 ,387, 
Nov. 20....- 3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 | P.c. of reserve to deposits 28.6% | 29.7%5| 20.97% 17.5% 
Nov. 27..... 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 | 970,216,8 Percentage last week -- 29.4% | 29.9% 21.2% 17.3% 
pe. 4..... 3,750,386,9 3,863,672,1 | 516,027,9 63,834,0 | 579,861,9 | 970,710,8 
ee | eee 3,769,648,5!3,870,658,9 | 515,147,8! 67,232,6 | 582,380,4 | 976,899,9 + Increase over last week. — Decrease from last week. * As of June 23. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member Institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





CLEARING 
NON-MEMBERS. | Capital. 





Nat 
Profits. Loans, 
DAtscounts, Legal 
Week Ending (/Nat. b’ks Nov. 4 Invest- Gold. | Tenders.| Silver. 
Dec. 11 1915. |State b’ks Sept. 25 





Nat.Bank|Nat.Bank| Federal | Reserve Excess 
Notes [Re-| Notes[Not| Reserve totth Due from Nattonal 
serve for | Counted Bank Legal Reserve Net Neat Bank 
State In- as Notes{|Not| Depost- | Depost- Demand Time Circu- 
stituttons)| Reserve]. | Reserve). | tartes. 





Members of Average. | Average, | Average. | Average. 
Fed’! Reserve Bank 


$ $ 4 $ $ 3 
Battery Park Nat...| 200,000) 167,100) 2,472,000) 137,000) 41,000) 45,000 


Average. | Average. dousn. Average. Aserage. Aswage. aceags. Average, 
$ z 
rhenne 6,000 4,000} 286,000 198,000; 2,386,000 48,000| 195,000 











First Nat., Brooklyn} 300,000 686,800) 5,115,000) 117,000} 29,000) 141,009) --.-.--.. 12,000 3,000} 575,000 27,000) 4,766,000; -....-.- 296 ,000 
National City, Bklyn| 300,000 657,100) 5,280,000; 165,000 55,000; 122,000) --.--.-.. 14,000 15,000} 651,000 177,000} 5,243,000); -.....-. 120,000 
First Nat., Jers. City; 400,000) 1,271,800) 4,669,000) 210,000) 368,000 of 22,000 2,000; 497,000; 2,531,000) 4,145,000; -. .-... 393,000 
Hudson Co.N.,J.C.| 250,000 777,200| 3,666,000) 126,000 9,000; 68,000) --.-.--- 80,000 8,000; 341,000 813,000) 2,854,000; —-._-..-.- 197,000 
First Nat., Hoboken| 220,000 659,300) 5,454,000) 129,000 16,000 Pt 8 <ssxcce 20,000 6,000} 353,000 599,000} 2,182,000) 2,750,000' 218,000 
Second Nat., Hobok.| 125,000 315,100} 4,331,000) 42,000) 43,000) 110,000; ----.-- Beet oseses 267,000 485,000) 2,225,000) 1,899,000 : 
DEE 6eneecncons 1,795,000| 4,534,400|30,987,000| 926,000) 561,000) 627,000) ------. 159,000 38,000/2,970,000 4,830,000/23,801,000 4,697 ,000| 1,517,000 
State Banks. ee ee ee ee 7 ee a 
Not Members of the 


Federal Reserve Bank. 

















Bank of Wash. Hgts.| 100,000} 385,100) 1,928,000) 82,000} 10,000) 67,000) 17,000) --.....| ------ 88,000} 112,000) 1,466,000} -.....-.| -.---- 
Colonial Bank - ....- 400,000} 807,500) 7,850,000} 405,000) 190,000} 569,000) ------ Xe 514,000} 556,000) 8,573,000) -......| ------ 
Columbia Bank....| 300,000! 653,100) 7,081,000} 580,000) 62,000) 262,000) 181,000) -.....| ------ 459,000} 855,000] 7,660,000} -......| -.-.-- 
Fidelity Bank.....- 200,000} 188,300} 1,268,000} 97,000 9,000} 33,000 DAL. ssinenl, essewe 67, BOR BE “asccacs! cancus 
Mutual Bank-.-_-_.. ,000| 470,100) 4,664,000} 647,000| 70,006) 252,000} 69,000) ---.--| ------ 390,000) 1,732,000) 4,773,000} 427,000} -...-.. 
New Netherland....| 200,000) 250,200) 3,563,000) 199,000} 30,000) 168,000) 33,000) ------ 4,000} 217,000} 256,000) 3,625,000} 118,000) -.-.--. 
Yorkville Bank. -__- 100,000| 521,400) 5,573,000) 452,000! 115,000) 287,000) 83,000) -_--.-| ------ 366,000; 410,000) 6,107,000}; -..---.| ------ 
Mechanics’ Bklyn..|1,600,000| 716,500/16,941,000| 781,000} 154,000) 839,000} 96,000) 259,000) ------ 1,094,000) 3,046,000) 18,239,000 T7000) coccae 
North Side, Bklyn..| 200,000} 184,700) 3,267,000! 175,000! 56,000) 140,000) 23,000) -----.| ------ 210,000; 299,000) 3,503,000 12,000} --.-..- 
TO coceccecee- 3,300,000) 4,176,900|52,135,000|3,418,000| 696,000\2,617,000| 512,000) 424,000 4,000 |3,405,000| 7,501,000/55,081,000| 634,009) --....- 
—eS>S>) Oe === —— SS OO oS OOS O—SS=|_oroononaee— 
Trust Companies. 
Noi Members of the 


Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,051,000| 6,675,000| 456,000 17,000 19,000 




















SB G00) . anccee 2,000) 244,000) 2,250,000) 4,889,000} 935,000) -..--. 
Mechanics, Bayonne! 200,000! 276,000) 4,293,000} 95,000) 31,000) 69,000) 43,000) --....- 14,000} 95,000; 962,000) 1,898,000) 2,302,000) --.-..-- 
woe-------e 700,000 1,327,000|10,968,000; 551,000) 48,000) 88,000) 78,000) ------ 16,000) 339,000) 3,212,000) 6,787,000) 3,237,000) ---.-.- 














Comparison, prevwk|} _.....| ______ +482,000| +57,000| + 120000! +99,000 
Excess reserve, | $120,780) increase 


Grand aggregate. ___|5,795,000 pace gS 4,895,000/ 1,305,000) 3,332,000 














590,000} 583,000} 58,000/6,714,000|15,543,000/85,669,000| 8,568,000) 1,517,000 
—108000/+120000; +5,000 —10,000|—1062 000| +193,000| + 000 








Grand aggr’te Dec 4/5,795,000 10,038,300 93,608,000/4 
Grand agger’te Nov27|5,795,000/10,038,300\94,128,000/|4 
Grand aggr’te Nov20|5,795,000| 9,953,900/94.442.000/4 
4 
4 





,185,000)3,223,000 
-196,000|3,162,000 





























Grand aggr’te Nov13/5,795,000 9,953,900 |93,992,000 
aggr’te Nov. 8/5,795,000 9,953,000 93,273 ,000 











698,000; 463,000 53,000 |6,724,000| 16,605,000| 85,476,000 8,539,000 /|1,515,000 
675,000) 458,000 54,000|6,720,000 15,923 ,000|85,551,000 8,537 ,000/1,514,000 
645,000} 469,000 54,000 /|6 674,000 15,868,000 85,094,000 8,710,000) 1,518,000 
634,000} 541,000) 63,000/6,626,000 16,282,000|84,348,000| 9,058,000/1,515,000 

















641,000} 471,000} 54,000|6,544,000)17,442,000/83,167,000 9,131,000) 1,514,000 















Philadelphia Banks.—Summary of weekly totals of 
earing-House banks and trust companies of Philadelphia: 


We omti two ctphers (00) tn all these figures. 































































































Capttai 
and Loans. Reserve. | Depostts.| Circula- | Cleartnge 
Surplus. e tion . 
$ g g t i | & 
cS =e 103 ,684,3 | 437,928,0 140,764,0 | 564,655,0| 11,070,0| 245,187,9 
“a rien 108 684.3 | 439,654.0 133,413,0 | 550,582,0| 11,079,0| 207,012,0 
Gs Einiencshen 103 ,684,3 | 446,539,0 | 132,562,0 | 566,761,0 11,090,0 | 199,283,3 
Ci i bdwcecdas 1 1684,3 | 453,567,0 127,930,0 | 566,137,0| 11,105,0| 204,798,1 
Ci Mssecccene 103 ,684,3 | 457 ,330,0 124,693,0 | 565,461,0| 11,110,0) 190,212,9 
/ A see 3 ,684,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022,0 | 204,079.7 
) >) ae 3,684,3 | 463,773,0 | 122,851,0 | 572,590,0| 10,958,0| 198,336,5 
a 103 ,684,3 | 465,396,0 | 114,763,0 | 569,632,0 10,688,0 | 218,995,4 
cimenaebe 103 ,684,3 | 466 ,584,0 | 104,188,0 | 558,545,0| 10,507,0| 176,161,2 
| ' gee 103,684,3 | 469,137,0 102,034,0 | 559,694,0| 10,511,0| 244,426,3 
Pe bettemnas 103 ,684,3 | 470,812,0 | 102,326,0 | 554,778,0 10,536,0 | 220'831.6 











Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Dec. 11 Change from Dee, 4 Nov. 27 
1915. | previous week. | 1915. 1915. 
Circulation. .......-------- $8,138,000\Inc. $3,000| $8,135,000| $8,136,000 


Loans, dise’ts & investments _/|390,002,000 Inc. 2,241,000 387,761 ,000|386,630,000 
Individual deposits, incl. U.S.|323,682,000 Dec. 994,000 324,676 ,000/329,836,000 


TD 6S PEE ccccececosccs 115,339,000 'Dec. 4,228,000) 119,567,000) 121,697,000 
Time deposits_.......-.---- 15,264,000 Inc. 678,000! 14,586,000) 14,496,000 
Exchanges for Clearing House] 14,906,000 Dec. 2,499,000) 17,405,000) 16,109,000 
Due from other banks---..-.. 32,477,000 Dec. 3,225,000) 35,702,000) 34,997,000 
Cash reserve....---..-.---- 26,715,000 Dec. 385,000; 27,100,000) 25,853,000 


Reserve in Fed. Res’ve Bank; 15,206,000 Dec. 301,000) 15,507,000) 16,419,000 
Reserve with other banks...) 49,598,000\Inc. 718,000; 48,880,000) 59,898,000 
Reserve excess in bank - ----- 4,558,000 Dec. 386,000) 4,944,000) 4,425,000 
Excess with reserve agent..-| 31,133,000/\Inc. 718,000, 30,415,000) 42,043,000 
Excess with Fed. Res’ve B’k- 434,000 Dec. 301,000 735,000! 2,135,000 

















® a Includes Government deposits and the item “due to other banks” (Dec. ll, 
$153,175,000); also “Exchanges for Clearing House’ (Dec. 11, $20,451,000). Due 
from_banks Dec. 11, $67,862,000. 


Imports and Exports for the Week.—See third page 








e<- 





preceding. 











DEC. 18 1915.]} 


THE CHRONICLE 


2053 








ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER SEPT. 2 1915. 
























































































































































No. Undt- DEPOSITS. Loans Due from | Due from Legal- Gold and | Stlver and 
Sept. 2 1915. of Capital. Surplus. vided | and Fed. Reserve; Appr. Res.| Tender Gold Silver 
Banks. Profits. *Demand. Time. Discounts Banks. Agents. Notes. Certificates. | Certificates. 
$ $ $ | $ $ $ 
CC aa 70 7,765,000 3.870.000 2,756,232) 23,975,528} 30, Sos, 807; 39, 5.0, 311 858,861) 6,434,762 24,557) 1,445,812 480,660 
New Hampshire_ 56 5,285,000; 3,479,800) 1,411,757) 21,168,609  & "289 ,511| 20,317,602 543,796 ,460, 391,176 871,947 455,273 
Vermont. ...-. 48 4,985,000; 2,038, "660 1,976,177 11,020,595 10, "714 009; 19, "990, ‘096 374,126; 3,115,465 355,158 62, 239,368 
Massachusetts - . 156; 28,992,500; 17, ‘478, "525 10,691,402) 133,688,767 16, "416, 628) 139, 353, "929 3,137,804) 17,960,049) 2,526,547) 3,821,984) 2,732,535 
Boston... --.-- 13 26,300,000; 18,771, "000 14,910,412; 190,257,538 a "320 089) 215,839,943) 8,506,169) 36,746,142; 2,816,283) 15,176,690) 5,149,767 
Rhode Island--- 18 6,070,000, 4°561,000 ,641,594 29,273,041 290,096, 30,366,847 668,687; 3,311,362 445,317 26 6 95,7 
Connecticut ---- 73 19, ‘674 < 11,129,000} 6,194,837! 77,310,012 rs ‘282, 7024) 73, "320, 370} 1,712,958) 15,105,342) 1,319,667) 2, "039, '275 1,673,237 
New Eng.States_ 434 99,071,900) 61,337,485) 40,582,411) 486,694,090) 75,418,164) 538,929,098) 15,802,401) 87,133,678) 8,378,705| 25,844,906) 11,226,619 
1 SS 
New York.__.-- 441) 49,218,610) 35,463,750) 16,018,361) 324,491,286) 83,933,847) 307,844,924) 8,208,583 48,346,315) 5,063,939) 12,195,042| 5,160,169 
Albany -...-- 3 2,100,000, 2,200,000 9,346 16,643,377 3,891,657, 22,720,425) 1,294,604) 7,439,558 655,595 1'248,495 "279.7 90 
Brooklyn- ---- 5 2,000,000; 2, "200, ‘000 539,745 18,726,245 5,000| 14,501,187 ,087,906, 2,314,913 235,996; 1,124,303 622,953 
N. Y. City... 33] 112, "900, ;000, 124 "075, ‘000 60,557,545; 989, ‘081 891 18,968,729/1 ,313, 141 "137 133,788, Se > coin See 40,410,492/282,599,182) 50,623,107 
New Jersey_-.-.-.-. 201 22,127,000) 22,886,550) 10,073,405} 179, "333, "065 45,283,409, 153, "162 "757 664, 31,490,387) 3,350,297) 5,595,92 4,150,777 
Pennsylvania... 783 68, "259, 390; 72,141, "149 18,283,894 311,383,425 198,288,254 370,410,010 8,771,500) 46,633,8 5,326,885! 16,983,203 ,466, 
Philadelphia... 32 22°055,000) 39 "425,000 ,601,415| 235,460,395 1,946,700) 245,269,401) 12,211,320) 62, ,308| 2,922,945) 15,982,647| 6,334,057 
Pittsburgh ... 19 28,050,000) 18,410,000; 4,597,409) 109,094,976 13,958,457, 125,125,059 ,982,829; 21,119,206; 2,789,623) 8,178,950) 2,991,165 
Delaware _....-. 24 erry 975) 1,642,800 489,169 6,936,292 2,477,924 7,704,059 186,917; 1,311,433 9,881 216,177 13,657 
Maryland. --.-- 85 169, 000! 3,978,700; 1,218,824 20,153,746 22,300,853 32,166,665 641,31 ,544, 430,908; 1,053,969 627 ,667 
Baltimore - - - 13 11 110, 710) 7 "895,010 1,915,576 46,873,666 1,694,758 61, "122 "719 2,012,878, 7,706,966 362,254 ,586,484; 1,950,253 
Dist. of Colum’ia 1 "252, 298,000 111,206 Lee s<adaadense 22°558 27,500 238,483 12,050 52,785 12, 
Washington -- 12 6,725,000) 4,844,250 689, "639 26,394,263 5,724,533! 26,839,880) 1,069,601) 2,068,672 314,773} 1,850,903 578,639 
Eastern States} 1,652 331,630,685 335,460,209 121,705,534|2,285,699,685| 398,474,121|2,681,431,379|178,947,414|234,214,208) 62,025,638/349,668,063| 80,011,350 
Veibasesecs 128 13,428,500} 7,993,000) 2,941,992) 51,129,780 18,136,580; 77,321,276) 1,362,649; 5,912,507 977,549; 1,604,650) 1,033,893 
Richmond. .--. 5,200,000; 4,285,800) 1,670,069 20,147,653 8,409,602 36,114,093 891,512; 2,818,928 268,875) 1,601,51 219,738 
West Virginia-_-_-_ 118 10,149,800} 6,627,050! 1,683,923 37,861,525 19,872,886 56,595,478) 1,055,520| 5,055,125 ¥ 2,024,066 702,352 
North Carolina. 80 9,165,000; 3,543,150; 2,181,795 26,959,682 7,813,590 45,549,295 752,395; 3,013,123 463 ,482 850,987 571,265 
South Carolina-- 66 7,567,000; 2,395,800) 1,264,037) 11,091,363 7,051,251 28,676,393 467,448) 1,508,571 211,427 360,351 347,838 
Charleston ..-. 5 1,600,000 91, 814,058 3,913,061 3,001,603 7,779,976 164,481 555,034 174,280 84,097 196,422 
Pitiencane 107 9,186,000; 4,925,779) 1,964,659 17,421,140 5,660,096 35,012,893 532,071| 2,605,712 323,768 658,961 682,108 
Atlanta. _.... 6 4,700,000 ¥ J 1,507 ,203 21,363,692 4,429,151 25,058,827} 1,036,093) 2,552,671 169,060; 1,040,152 528,993 
Savannah .. .. 2 900,000 00, 187,767 2,033 ,962 62,280 4,360,929 98, 20; 23,000 29,590 81,881 
, epee 55 7,185,000! 3,467,162) 1,726,717 25,716,351 11,867 ,607 36,714,687 764,571) 4,307,812 609,926) 1,052,425 »743 
Alabama... ... 91 9,602,500} 4,884,371) 1,505,190} 23,120,530 6,362,419| 34,925,037 677,274| 3,233,273 213,255) 1,287,188 701,562 
Birmingham. 2 1,750,000' 1,550, 265,852 6,935,721 3,986,330 9,374,378 251,842) 1,049,755 47,555 419,195 322,137 
Mississippi ....-. 35) 3,875,000! 1,808,132 813,193 10,905,141 4,057 ,070 14,387,362 348,993; 1,967,682 141,338 536,317 340,197 
badene 27| 2,848,100! 2,279,500 597,275 9,972,888 2,442,176 15,188,143 357,071 1,348,390 »790 302,103 393,855 
New Orleans... 4,200,000; 2,530,000 532,356 17,220,216 1,176,523 18,977,909 636,797; 2,360,051 56,815 647,198 541,839 
r_ a 503; 36,447,500!) 19,369,761) 9,015,184) 101, "784, *490 11,267,988; 140,661,048! 2,859,376) 17, "269, "511 1,313,427) 4,218,658) 2,559,260 
DE cadcooes 5} 4,400,000; 2,600,000} 1,015,752 18, 382, 322 921,182 20,781,658 15,543; 2 "405, "634 67,180; 1,278,836 205,498 
Fort Worth-_- 7 2,775,000} 1,525,000 1,099,718 10,465,427, 888,570) 13,532,606 432,675 1'610,190 77,960 562,897 d 
Galveston -. ..- 2! 500,000 300,000) 148,687 2,744,719) 2,220,590) 2,716, 696, 150,996; 1,123,283 45,671 516,059 239,760 
Houston _.__. 6) 5,500,000} 1,750,000) 941,972 18, ‘236, 138) 4,713,844 23, "929, 365) 892,428; 3,423,140 197,109; 1,380,513 562,651 
San Antonio . 7\ 2,650,000} 1,190,000 356,118 8,661 ‘483 474,646 10, 054, 318) 327,284 930,156 179,685 27 ,868 362,498 
c 2 5 1,750,000 450,000 277 444 3, ‘704, ‘800! 633,513 5,843,603) 141,604 290,475 82, 198,543 323,125 
Arkansas__..... 61) 5,421,250) 2,357,596 967 ,743 15,850,208) 1,540,782 20,867,114) 442,626; 2,748,540 209,768 720,566 386,851 
Kentucky - ...-_-. 133) 12,230,900; 5,451,226) 1,442,691 35,429,995 6,618,105 48,431,990) 848,336; 4,558,416 39, 1,552,955 565,469 
Louisville ..._ 7) 4,995,000; 2,705,000; 1,131,514 16,948,252 4,385,890 24,452,146) 711,388; 2,445,457 280,920; 1,603,411 357,474 
Tennessee - ____. 108} 9,570,000} 3,588,986) 1,757,627 31,710,681 8,304,752 42,024 ,086 | 856,129| 6,257,065 415,808; 1,722,658 934 
Chattanooga - 3) 2,050,000 25,000 356,643 4,911,583 6,186,321 1l "457, 744) 224,124 981,457 460,250 142,312 115,356 
Nashville .... 5) 2,900,000! 1,384,000 560, "290 12,543,548 4,468,689 16, "332 1250 496,072 1,283, ‘343 145,000 652, "643 369,001 
Southern States_| 1,586) 182,546,550 95,177,313) 38,727,469) 567,166,351) 156,954,036 827,121,300) 18,696,134) 84,035,845) 8,364,599) 27,977,114) 14,559,524 
ee 353 | 35,589,100) 19,962,856) 9,232,928) 171,256,913 60,177,222; 189,264,524; 4,292,553) 30,387,012; 2,997,193) 8,271,455, 2,695,951 
Cincinnat -... 8) 13,900, 6,650,000; 2,968,194 42,720,669 4,568,630 51,612,929| 1,813,287) 13,051,984 605,068; 3,798,260) 1,939,572 
Cleveland... 7) 9, y 4, ,000! 2,980,752 51,025,453 482,695 68,842,202; 2,633,240) 13,864,201 542,760| 4,999,973 x 
Columbus - - -. 8) 3, J 1,813,500 602,848 19,486,383 2,337,309 17,461,357 705,036) 2,137,164 487,317; 1,125,377 505,060 
ae ea 252 21,634, 10, "336, "695 3,410,713 97,173,166 27,954,116; 107,774,856) 2,551,649) 17,954,962; 1,742,549) 4,974,950) 1,884,701 
Indianapolis _ 6 6,700,000 "000 94,578 24,072,847 887,723 25,563,110 926,841; 6,356,298 618,145; 2,219,417 611,926 
ete Gnd Grins: 460 33,205,000 19/171,888 8,508,668; 143,200,879 78,823,139} 188,252,632) 4,568,686) 34,732,115) 2,585,211! 7,901,635| 2,719,545 
Chicago. ..... 10 42,900,000; 26,575,000) 10,103,781) 244,532,631 8,236, "072 353,499,095) 32,551,365)  _.....-.- 15,382,930) 32,520,051| 13,952,226 
Michigan _..... 102 10,591,310; 5,883,280; 2,937,383 53,950,062 45,787,265 75,467,795| 1,693,542) 10,013,326; 1,290,0 ,440, 961,837 
Detroit ...... 3 7,000, "000 3,250,000 94 402 BRE anevcebees 38,245,706; 1,523,554) 9,136,897) 2, 578, 161; 1,464,20 395, 
Wisconsin. ___.- 131 11,815,000} 5,076,197; 2,744,661 45,559,218 52,913,311 76,213,592; 1,561,320; 11,801,227 "745, "298 3,339,168 921,084 
Milwaukee -.. 5 6,300, 3,300,000; 1,696,409 32,579,575 16,777,620 47,555,788; 1,612,220) 8,417,031 321,405 1,811,463 815,163 
mesota ..... 268 12,336,000! 6,575,775| 4,041,749 54,620,759 63,112,515, 104,247,003) 1,860,686) 14,631, "336 674,437| 3,799,687; 1,050,490 
Minneapolis - . 4 10,300,000; 6,260,000) 2,159,083 49,823,494 11,813,601 68,215,123; 1,764,119 13,642,875 1,168, 172 3,903,792 471,803 
St. Paul_..... 5 6,300,000; 3, x 1,438,267 48,063,843 4,143 ,633 44,508,309) 1,611,615) 9,933,9 J 4,098 ,045 567,761 
pS 333 19,055,000) 8,252,633) 3,762,924 63,598,245 54,987,303) 122,250,343; 2,239,204) 15,391,890) 1,077,002; 4,231,383; 1,247,863 
Cedar Rapids. 2 J 550,000 49,739 2,999,875 1,899,855 8,972,479 302,571; 1,705,868 25,740 298,713 75, 
Des Moines... 4 2,350,000 750,000 369,830 6,222,332 2,472,615 14,800,016 457,691) 1,961,616 115,650 809,029 139,575 
Dubuque -.. 3 600,000 130,000 244,476 1,608,283 989,213 2,528,155 91,356 716,147 42,819 226,955 »345 
Sioux City... 6 1,250,000) 600 ,000 106 ,467 5,873,947 1,686,627 9,608,232 406,553; 1,533,926 201,816 455,512 93,748 
Missouri ______. 109 6,535,000! 2,947,869) 1,120,510 24,949,545 5,391,356 29,541,357 667,570 ,641,044 443,546; 1,051,780 399,878 
Kansas City... 1l 8,250,000) 3,306,000| 3,157,956 43,106,783 4,540,342 71,989,170| 3,255,901) 16,194,282; 1,041, 2,916,135) 1,384,119 
8t. Joseph... 4 ,100, 0,000 130,729 5 ,981,988 1,116,732 10, 725. 779 331,496, 1,583,512 100,710 12,857 108,998 
St. Louis... - | 7 20,200,000) 8,940,000 1,745,457) 54,319,429 12,141,184 92, 385, 550} 8,456,906] -....... 2,447,900 4,478, "717 2,126,155 
Mid .Weat States| Sm 291,110 910/152 711,693 65,002,504 /1,336,774,048 463,240,078/1,819,525,102| 77,878,961/240,788,645) 37,936,253/102,649,389| 34,950,853 
North Dakota_-| 152 5,575,000; 2,380,200 515,318 17,708,977 18,991,868 37,630,207 659,191) 2,471,783 284,643) 1,107,840 529,367 
South Dakota... 115 ,960, 1,627,528 852,066 19,848,878 17,187,851 84,623,185 696,495) 5,397,515 276,765) 1,400,167 421,340 
Nebraska ...... 194 9,245,000, 4,474,300} 1,619,376 31,342,230 20,667,658 52,826,366; 1,000, "897 8,525,653 376,479| 1,800,518 505,359 
Lincoln ...... 4 1,100, 0,000 8 356 5,014,367 147,590 7,139,443 "222'420 345,265 132,180 273, 133,5: 
Omaha z_.-... 10 5,100, | 3,135,000) 1,848,273 29,871,291 6,097,831 42,055,116; 1,355,953) 9,175,159 518,481| 2,042,412 811,682 
PN iiss ces 209 11,181 ,243) 5,453,681; 2,414,543 52,881,834 14,697,082 63,189,922; 1,443,234) 12,543,664 597,312| 2,673,521 ,820 
Kansas City... 2 *000) 3,000 5,866 2,897,819 8,686 4,062,585 142,858 ,964 78,4 122,738 77,977 
Topeka ...... 3 400,000) 220,000 53,415 3,660,882 61,795 2,916,330 137,693 425,830 53,770 226,443 109,296 
Wichita__...- 3 ,000 605,000 178,683 4,207,077 1,115,592 6,219,949 208 ,394 825,860 69,910 310,070 3 
Montana..._... 65 5,547,500) 2,732,400; 1,321,196 27,132,633 11,923,927 31, 407, 936 753,479| 7,545,641 312,494) 2,131,124 427,923 
Wyoming ...._- 33 1,900, ; 1,115,700 492,910 8,574,136 5,624,066 13,127, "344 251,010} 1,984,476 65,717 64,934 122,337 
Colorado....... 112 6,405,000; 3,003,300) 1,342,114 32,696,316 11,429,883 32'955,069 823,983) 8,255,218 412,620) 2,446,316 412,642 
EPORVEP ..ccce 6 3,600,000) 3,688,380 714,612 29,519,995 11,824,205 31,069,031; 1,204,113) 6,041,339 571,665) 3,529,685 223,765 
Pueblo______- 2 400,000) 70, 202,012 4,068,242 2'165,924 3,645,963 180,961| 1,050,725 56,980| 418,042 73,21 
New Mexico.--.-. 37 2,265,000) 991,600 255,038 11,868,255 4.514.553 14,648,874) 358,186) 2,382,224 116,760 675,042 142,017 
Oklahoma. .---.-- 340 12,990,920! 3,891,021 1,520,287 58,869,194 7,713,311 61,542,128; 1,542,135) 10,394,221 633,177| 2,237,663) 1,129,347 
Muskogee - - _. 5 "900/000! 287,800 43,734 4,288,078 1,076,466 4,839,749 53,850 ,834 81,410 172,233 123,742 
Oklahoma City 6 1,300,000 ,000 171 "427 7,429,859 1,610,760 6,822,769 335,208) 1,165,416 137, "630 415, "077 175, *575 
Western States__| 1,298 73,869,663) 35,242,910) 13,849,226) 351,880,063) 136,959,048 450,721,966 11,470,060) 79,254,787| 4,776,446) 22,648,631) 6,418,260 
Washington _.-. 69 4,235,000) 2,449,350 575,222| 21,001,659) 10,445,563) 25,960,777 605,142) 4,582,859) 57,311| 1,551,070 291,897 
Seattle....... 5 4,000,000; 1,390,000 604,832 23,683,265 7,839,224 22,907 ,736 832,759 5,943,345) 86,960) 2,740,928 394,327 
Spokane -.... 3 2,200,000 500,000 404,390 7,112,862 8,179,345 12,339,776 332,708) 1,576,326) 103,510 958,907 148,123 
Tacoma...... 1 1,000 ,000 125,000 86,566 4,917,269 1,697,184 4,039,302 168,762 549,296 62,691 690,912 78,763 
GR Séedeuune 81 5,161,000; 2,464,976 729,812 22,762,096 6,214,678 24,616,224 579,258) 3,853,585 32,370; 1,929,087 261,421 
Portland. .... 5) 5, ,000| 2,400,000 515,061 23,882,714 10,003 ,276 25,527,558 875,251; 3,619,788 24,270| 3,773,633 288,367 
California. ..... 248) 22,592,800) 9,330,485; 5,280,232 99 ,680 ,671 23, '363, 919 108 609,134) 2,586,167) 16,090,09: 206,569! 6,847,444) 1,168, 
Los Angeles... 9| 7,100,000) 2,675,000; 4,113,054 37,492,939 10, "467, "239 48,743,153| 1,470,742) 5,403,929 288,893) 5,842,274 382,719 
San Francisco. 9 28,500,000) 16,685,000} 6,133,943) 105,162,724 11,812,279 113,951,105) 3,835,255 32,108,707 | 123,313) 10,886,108 629,169 
Bt dvnhkwonns 58 3,620,000; 1,535,429 570,575 18,715,016 5,046,395 18,487,213 461,452 ,842,8 75,225 1,234,818 208,3 
DWedsctiléane 17 1,155,000) 515,300 64,008 5,117,707 2,960,845 7,028,120 149,677; 1,161,818 8,991 420,445 42,515 
Salt Lake City 6 2,200,000; 1,080,000 263,885 9,534,694 3,458,030 ll, 410, 584 53,252| 1,597,767 119,550 900,965 158,898 
Nevada........ 10 1,435,000 316,150 54,881 5,234,161 1,185,290 5, "229, 562. 130,301; 1,429,162 9,1 362,875 73,296 
Arizona........ 13 1,175,000 840, 415, 677 10,030,528 1 411, 149 8,063 909) 232,003; 1,635,043 83,020 641,271 102,500 
aot a peweewagn 1 DG. aenaebedh -ecnceabe GRREG sessscense 20,221) 1,500 3, 21,410 355 
cee States__- 535, 89,898, 800) 42,306,690 20,012,138} 394,378,639; 104,084,416) 436,934, 374, 12,614,229 84,397,947) 1,281,928) 38,802,147) 4,233,732 
‘ | ;_—_—_____________] 
SE accocces 2 100, 000) 55,000! 46,339 1,309,268 155,399 475, 781| ouaeedee 480,119) 1,700 185,910 8,731 
RG 5 635, 000) 286. 439 92,676 2,708,065 287,244 1,541,004) -.......- 1,074,289 110 587 ,360 71,317 
Non-member bks 7 735,000| 341,439 139,015 4,017,333) 442,643 2,016,785. > 1,554,408 1,810 773,270 80,048 
fel } ! | SS 
Total U.S_...| 7,613!1,068,863 ,508 722,577,739 \300,018,297|5,426,610,209'1,335,572,506/6,756,680,004 315,409,199'811,379,518 122,765,379/568,363,120\151,480,386 





z Throughout this abstract South Omaha is included with Omaha, as that city has been consolidated with Omaha. 


* * Demand deposits are made up of: 
fied?checks, $92,751,761 75; cashier's checks ou 


Individual ogg t subject to check, $4,641,543 ,464 41; certificates of deposit due in less than 30 days, $396,598,197 06; 
79,664,389 19; United States deposits, 899,733 20; postal savings deposits, $43,848, 460 05; seat an and 


tstanding, $ 
municipal deposits, $859, 311,557 97; and deposits with notice of less than 30 days, $67,992,645 2 
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No. DEPOSITS. Loans Due from Legal- Gold and Gold Silver 
June 23 1915. of Capital. Surplus. and Fed. Reserve} Tender |Gold Clg.-H.| Treasury Silver. Treasury 
Banks . *Demand. Time Discounts. Banks. Notes. |Certificates .|Certtficates. Ci . 
$ $ $ $ $ $ $ $ $ 
a 70 7,765,000) 3,883,500} 21,668,246) 29,996,500) 39,427,382 802,011 484,274 777,912 598,440} 135,215 4 
New Hampshire- - 56 5,285,000} 3,459,900} 19,753,332 1,072,433} 20,239,903 503,677 397,699 431,987 401,990| 132,087 337,811 
Vermont--._-.-- 48 4,985,000} 2,088,100| 10,637,535} . 10,123,258} 20,301,682 382,432 297,593 325,469 209,410} 112,94 144,37: 
assachusetts...| 157) 29,092,500) 17,676,825| 134,163,582] 14,896,600| 137,964,195] 3,057, 2,942,487| 1,616,081) 2,131,240) 647,674] 2,237,966 
Boston. -.-...-- 13| 26,300,000} 18,771,000 895, 7,604,981| 216,710,631| 10;211.436| 2,950,224 188) 1 , 383, 7,019,595 
Rhode Island-.--- 18 6,070,000) 4,561, 28,687,251 2,130,710| 29,659,287 8, "402, | 317,048) 97,243 426°7 
Connecticut --.--- 74| 19,289,200) 10,740,000 4,196,107 4,949, 72,447,862| 1,627,220| 1,119,310] 1,036,567) 1,581,130 329,959] 1,322,562 
New Eng.States} 436) 98,786,700) 61,200,325) 493,001,117) 70,774,332] 536,750,943) 17,233,008] 8,594,381| 5,434,252) 18,989,530) 1,838,220) 11,821,519 
Bee 
New York. -....-- 437) 49,150,100} 35,424,279) 315,990,679] 78,162,697| 308,380,356| 8,030,556] 4,970,379) 5,376,188] 6,694,195) 1,342,500) 4,006, 
ae L abae ds 3 2,100,000} 2,200,000) 19,411,019 3,409,460] 25,093,630! 1,665,114 579,288 117.762| 1,221,220 40,939 260,949 
ER 5 2,000,000} 2,200,000} 17,422,645 5,707| 14,226,639 942,350 210,664 404, "629,870| 125,578 464.008 
New York City. 33] 112,900,000)124,275,000| 930,707,866] 19,790,223|1,232,566,014|132,879,223| 26,638,613! 57,239,800| 195,293, 1,109,242) 37,301, 
New ena 201} 22,127,000) 22,875,050) 172,005,163} 42,352, 155,311,558} 4,310,301] 3,376,095) 1,887, 3,681,760} 752,863) 3,104,194 
Pennsylvania ---.| 782] 68,184,390) 72/123.099| 317,404:943| 194°592'425| 370,167,070| 81869,973| 5,893,706] 8.612,614| 7.932/2 ,940,833] 4,656,548 
phia--- 32| 22,055,000} 39,425,000] 238,079,283 ,988, 241,739,564) 10,736,559| 3,483, 7,282,240] 10,404,300} 836,698] 5,774,197 
Pittsburgh ---- 19} 28,050,000) 18,410,000) 110,572,508} 13,899,625| 122,894,469) 5,001,494| 2,679,397) 3,405,433) 4,974,530 ¥ 1,852,842 
pap Asie 24 1,638,975] 1,635, 542,007 2,335,437 7,587,315 179,188 34, 85,602 26,290 55,448 147,208 
Maryland --....- 87 269, 8, 21,211,026} 21,207,503| 33,644,307 661,564 460,706 354,735 692,350} 144,598 508,748 
Baltimore ---_-- 13} 11,110,710} 7,895,010) 47,579,671 1,417,414} 58,353,141) 1,989,942 388,998 499,428) 1,040,230| 166,623) 2,320,765 
Dist. of Columbia 1 252, 298, 1,148,195/_........_.- 791,349 27, 13,145 9, 37,870 2,1 202 
Washington --- 12 6,725,000) 4,844, 27,759,432 5,893,275| 26,628,372 938,015 425,067 75,908 2,752,360 91,712 766,701 
Eastern States_| 1,649} 331,562,175/335,643,596/2,225,834,437| 377,055,031/2,597,383,784/176,231,779| 49,254,119] 85,351,633/235,380,775| 7,373,023) 61,172,484 
Virginia........- 128} 13,428,500) 7,975,450) 51,067,404) 17,591,403) 77,317,338! 1,393,795! 1,008,441 702,894 950,950! 446,477 771,947 
Richmond... -- 5,200,000} 4,284,800) 19,477,190 8,389,952| 36,691,320) 1,000,602 270,925 268,745| 1,131,280 96,929 222,413 
West Virginia....| 117} 10,297,000} 6,728,714| 38,623,320) 19,217,240) 57,302,923) 1,088,873 663,171} 1,047,32 8,620) 243,158 478,210 
North Carolina-- 80 9,350,000} 3,546,825) 27,133,483 7,358,981| 45,425,733 706,619 463,814 348, 431,830} 333,381 7, 
South Carolina. -- 66 7,567,000} 2,390,500) 11,177,183 7,134,225| 28,363,766 408,430 264, 150,901 185,020} 197,532 146,249 
Charleston ---- 5 1,600,000 691,000 4,427,962 2,979,884 8,628,101 179,320 124,330 14,247 90,180) 151,836 106,149 
| RRR. 105 9,106,000} 4,911,896) 17,013,394 5,287,957| 33,797,388 545,355 321,345 319,349 302,950} 379,648 311,376 
Atlanta. ...-- 6 4,700,000} 3,900,000 19, 927,361 4,380,174| 24,639,674 851,006 231,495 266,110 ,500| 162,997 903 
Savannah -.--- 2 900,000 700,000 2'404°414 56,306 4,504,461 101,905 36,241 111,605 28,250 37,433 442 
Florida -......-- 56 7,265,000| 3,472,462) 26,634:793| 12,107°702| 36,375,757 757,979 692,072 426,137 589,520| 443,446 427,044 
Alabama - ----.--- 90 9,589,840|° 4,865,134| 23,782,058 6,436,501| 34,192,150 679,079 213,406 554,53 709,170| 425,661 263,490 
Birmingham - -- 2 1,750,000} 1,550,000 6,606,497 3,833,198 9,360,801 245,039 46,240 246,478 138,400} 102,264 138,113 
Mississippi -..- - - 35 3,875,000| 1/803,500| 11,939,336 3,596,480} 14,683,691 311,953 170,525 49, 397,570| 184,172 149, 
Louisiana --_..-- 26 2'835,000| 2/279°500| 11,024°142 2,417,218} 15,891,566 395,555 86, 86,882 226,370} 226,731 196,472 
New Orleans 4 4,200,000! 2'530,000| _ 16,776,436 09, 19,661,210 670,492 79,015 04, 496,820 32,441 492, 
., ” qin 505| 36,402,500) 19,370,110) 102,702,678} 11,116,642) 136,714,736) 2,822,179} 1,284,940] 2,088,708 1,973,220) 1,761,820 946,575 
ID a Staton do 5 4,400,000} 2,600,000) 19,004,957 1,206,716} 20,049,887 74,173 62,4 198,333 1,099,000} 144.170 " 
Fort Worth. _-- 7 2,775,000| 1,531,447) 10,271,420 779,026| 13,849,609 374,844 85,690 300,300 223,100} 278 483 78,986 
Galveston - ..-. 2 500,000 300,000 2,640,497 2,218,355 3,076,143 140,409 55,265 391,005 110,320} 139,291 122,050 
Houston -...-- 6 5,500,000! 1,750,000; 17,598,826 4,851,665, 23,473,879 764,865 232,356 315,414 1,054,130) 413,270 231,579 
San Antonio--- 7 2,650,000} 1,185,000 8,796,490 430,031 10, 087,897 314,551 231,780 365.26 '620| 288,420 109,237 
. | agent apts 5 1,750,000 450,000 4,108,047 1,540 ,781 144,592 72, 77,100 116,740| 237,675 82,589 
Arkansas----_...- 58, 5,286,000} 2,332,361 16,878,235 1,595,386 20 580,237 449,199, 248,658 388,510 394,480) 267,917 169,371 
Kentucky --.-.-- 133/ 12,180,900} 5,411,100) 35,727,451 6,311,727| 48,327,803 855,146 464,511 672,811 919,770| 272,741 311,299 
Louisville ...-- 8 5,495,000| 2,930,000} 18,915,489 3,896,824] 25,799,534 824,660 297 ,582 680,051 926,500) 115,821 241,573 
Tennessee - - _..-- 108 9,570,000] 3,539,916) 31,034,132 8,209,131, 41,577,393 845,026 457,532 835,013 957,810| 313,371 306 
Chattanooga -- 3 2,050,000 925, 5,073,448 5,883 292| 11,443,077 59,689 514,060 27,073 76,700 36,719 93,167 
Nashville ..--- 5 2,800,000} 1,348,000} 12,152,970 4,256,157 16,065,628 467,633 152,055 95.972,  457.850| 137,938 239,701 
Southern States} 1,582| 183,022,740| 95,302,715| 572,889,613) 153,082,721 823,736,483| 18,372,988] 8,831,092 11,433,421, 15,962,670) 7,871,742) 7,476,732 
355| 35,639,100) 19,918,564) 166,881,711] 58,591,642| 187,920,566) 4,212,569] 3,168,266) 3,893,694) 4,118,360] 1,135,858) 1,565,710 
8} 13,900,000} 6,650,000) 40,082,119 4,443,643, 50,101,491) 1,751,846 562,155 524,792, 3,359,080) 142,103) 1,066,578 
7 ,600, 4,800, 50,937,360 494,016 64,610,377| 2,450,009 485,100) 2,047,833) 2,707,010 235,331 568,047 
8 ¥ 1,813,000} 18,876,395 2,734,902| 17,069,557 633,950 515,662 8.654 551,230| 151,227 305,260 
252| 21,632,400) 10,279,060) 96,512,531| 25,897,524) 109,458,329) 2,458,914) 1,713,239) 2,673,345) 2,245.770| 743,936 .29; 
6 6,700,000) 3,030, 23,487,304 786,590| 26,547,223 972, 736, 1,440,158} 1,270,570 66,603 698,342 
459| 33,195,000] 19,138,877| 137,801,737) 77,624,276 189,611,506) 4,555,385| 2,755,948, 3'663,764| 4,258,290| 1,315,123) 1,402,728 
9| 42,800,000) 26,560,000) 242,361,189 ,403, 349,876,375, 31,671,178| 15,340,283, 10,199,008 17,005,190 81,711] 13,309,400 
101| 10,561,420) 5,878,170| 53,107,582| 44,950,172) 74,997,410} 1/625,917| 1,333,696, 1/875,569| 1.463.390} 392°310 491,529 
3 7,000, 3,250,000] 43,331,295|  -_.....__. 37,092,701; 1,494,261| 2,451,782 799,278 551,990} 106,992 201,031 
131| 11,765,000} 4,995,397) 45,534,840] 62,721,542) 77,222,781) 1,606,156 792,4 1,709,294| 1,598,660) 429,611 455,919 
5 ,300, ,300,000| 32,014,220| 16,266,202} 47,402,147; 1,686,106 335,225 357,605, 1,437,050 164,797 722,618 
268} 12,336,000! 6,562,475| 56,465,383) 62,411,700) 105,181,479) 1,885,181 791,422) 2,334,175) 1,391,500! 578,815 459,86 
4| 10,300,000! 6,260,000) 44,474,200! 11,473,673 ,377,158| 1,819,977 J 1,770, 1,786,940, 284,570 J 
5 ,300,000| 3,800, 45,490,965 3,980,035| 44,688,906) 1,597,635 485,020; 2,920,525) 1,577,140 205,728 354,724 
333| 18,977,270} 8,203,710] 62,908,795| 54,521,554| 123,044,833) 2,226,368] 1,189,385) 2,145,522) 2,060,720, 732,343 592,802 
2 600,000 550,000 2,613,151 2,029,213 9,243,181 2,084 35,935 0,257 34,300, 26,7 ,409 
4 2,350 “000 750,000 6,292,245 2,407,746 16,192,919 467,083 ,490 273,445 571,150, 75,392 67,989 
Dubuque. ..-... 3 600,000 130,000 1,477,052 98,508 "026 93,356 52,814 395 138,930) f 683 
Sioux City ...- 6 1,250,009 600,000 6,199,712 1,547,250 10,117,309, 462,878 180,049 184,855 296,430 55,128 57,348 
Missouri ----...- 109 6,535,009} 2,923,969] 23,880,763 5,535,548| 29,303,609 592,219 477,564 602,472 427,970 276,615 153,634 
Kansas City--- 11 8,250,000! 3,306,000} 40,804,328 4,360,519| 72,293,905| 3,685,949) 1,216,430) 1,251,567) 1,538,820 501,049} 1,074,904 
St. Joseph. ___- 4 1,100,000 ,000 6,314,948 885,486, 11,152,318 5,602 121,015 91,300 71,180 85,353 54, 
St. Louis_....-. 7|  20;200:009| 8,940,000] 53,929,561] 10,856,461; 96,214;291| 8,466,172) 2,469,433 720,838| 3,922,840; 173,807) 2,112,815 
Mid.WestStates} 2,100} 290,891,190! 152,339,221/1,301,779,386| 452,922,009|1,816,383,399| 77,063,428| 38,468,765) 42,284,942) 54,884,510] 8,775,000] 26,942,407 
North Dakota...| 153 5,600,000! 2,380,200} 17,983,675) 18,378,711; 36,172,240 675,836 285,866 539,101 556,930} 299,236 146,322 
South Dakota...| 111 4,847,500| 1,572,600} 20,261,884| 16,440,901 33,560,933 690, 272,765 613,734 707,480| 225,177 171,554 
Nebraska -.....- 198 9,445,000! 4,482,600} 31,420,144|  20,368,473| 52,383,795} 1,000,630 435,889] 1,026,511 733,790| 324,936 186,555 
Lipeoin euiace 4 1,100,000 50, 5,257,004 148,897 7,516,084 250,483 224,398 76,096 70,630 82,917 65,291 
EAT 7 4,000,000 2,610,000} 23,925,066 4,042,142) 33,314,703) 1,155,676 471,845 726,533| 1,269,160) 281,722 463,810 
South Omaha... 3 1,100,000 25, 4,485,644 1,659,693 ,258, 182, 126,570 159,027 140, 58,66 5,094 
ninndeneae 207; 11,097,500| 5,385,694| 51,993,142] 14,637,090) 61,160,702) 1,394,441 704,912) 1,403,824) 1,244,910) 563,023 392,768 
Kansas City_-- 2 500,000 12,500 ,153,889 137,318 3,953,256 199,701 67,347 23,981 118, 40,278 6 
A caankas 3 400,000 220,000 3,509,606 59,093 2,836,248 153,771 49,440 55,582 89,430 50,511 4 
Wichita. ...._. 3 500,000 595,000 4,095,713 1,124,828 6,061,886 256,873 75,420 5,92 237,460 72,017 62,611 
Montana---...... 64 5,510,000| 2,736,906] 25,099,419] 11,780,929] 32,046,258 749,163 295,954) 1,421,121 791,390} 309,525 111,038 
Wyoming -.....- 33 1,900,000} 1,114,800 8,583,805 5,252.907|  12°997.289 241,364 816 18,909 6 79,234 40.988 
Colorado-.-_....- 114 6,490.000| 3.015,867| 31,577.279| 11,068,967) 32,055.58 825,455 426,034| 1,449,591 796,850) 238,252 145, 
Denver ....... 6 3,600,000} 3,688,380) 28,811,315) 11,089,998) 29,797,990) 1,070,132 522,095) 2,643,990 758,610} 217,324 47,660 
Pueblo. --....- 2 400,000 0,000 3,721,634 1,758,210 3,625,345 166,970 38,575 275,015 157,370 36,529 23,081 
New Mexico... .- 38 2,140,000 950,300! 11,501,621 4,192,021| 14,320,870 334,439 635 354,575 303,640 5 48,918 
Oklahoma. -...-- 340) 12,982,500) 3,835,537| 57,538,937 7,638,635| 59,041,408| 1,492,633 649,370 833,769, 1,377,650} 793,354 426, 
Muskogee. - --- 5 900,000 86,000 4,251,531 1,050,846 4,617,595 153,769 35,255 92,790 08, 80,939 ‘ 
Oklahoma City 6 1,300,000 458,000 6,750,073 1,453,037 7,415,047 306,991 158,660 157,873 145,597 43,912 
Western States.| 1,299] 73,812,500} 35,089,378] 343,921,381 132,282,696| 440,135,267| 11,301,360] 4,982,846| 12,531,240, 9,991,310| 3,987,834| 2,527,806 
ash’ ee 69 4,210,000} 2,430,870} 21,135,037) 10,390,211) 25,584,962 601,217 60,537} 1,438,620 277,250) 243,115 40,415 
Seattle. ....... 5 4,000,000} 1,390,000} 23,365,079 7,814,316| 24,297,276 856,305 57,095| 3,039,067 71,450} 331,475 29,844 
Spokane -.---. 3 2,200,000 ,000 7,388,957 7,888,725| 12,427,997 328,027 90,105 662, 253, 122,848 59,701 
Tacoma... .- 1 1,000,000 122,500 4,782,318 1,689,084 4,327,485 169,821 49,651 648,310 3,010 81,247 552 
ELS cadagd 81 5,161,000! 2,457,089! 22,753,816 5,975,903| 24,380,605 589,849 31,620} 1,826,377 82,340| 238,078 24,592 
Portland. ....- 5 5,500,000) 2,400, 24,210,645 9,778,608| 25,517,388 899,743 23,885) 4,496,078 178,050} 310,811 25,470 
California. ..._- 247| 22,552,800) 9,301,344| 97,663,934) 22,673,419] 109,514,700] 2,614,438 225,074| 6,362,236 775,380| 961,173 1, 
Los Angeles__. 9 7,100,000} 2,675,000} 37,200,113 9,472,316)  48.454,667| 1,458,709 345,347| 4,858,907 152,620} 305,254 93,094 
San Francisco. . 9| 28,500,000] 16,685,000} 100,878,126} 10,228,618) 119,564.958| 3,643, 53,856] 11,262,653) 1,398,510| 613,766 52,041 
GE Sanccknase 56 3,495,000! 1,500,664| 17,231,722 4,674,038} 18,076,074 442,526 73,580) 1,041,304 148,320| 168,124 34,390 
esc adaie sc 17 1,155,000 513,300 4,942,630 2,773,817 6,866,797 149,070 2,95 396,633 22,720 51,021 7,269 
Salt Lake City. 6 2,200,000} 1,080,000 8,613,459 3,090,971| 11,404,773 334,500 41,760 826,350 117,040} 140,697 24,685 
Ben ccasccce 10 1,435,000 11,700 4,708,009 1,123,545 5,378,750 129,100 14,282 279,853 55,320 ,787 13,877 
Arisona......... 13 1,175,000 810,000 9,989,716 1,346,152 7,712,933 237.213 35,267 486,350 179,100 70,569 ¢ 
Bibeuncscess 1 7 ene: | Rite 7,690 1,000 10 16,220 , 5,190 861 
Pacific States..| 532! 89,708,800) 42,177,467} 384,917,050} 98,919,723) 443,517,055| 12,455,084) 1,105,027) 37,641,738| 3,720,270) 3,696,155 587,904 
Alaska .......... 2 100,000 55,000 1,176,078 118,874 Se. aheene 3,925 126,380 67,300 10,484) 17 
Hawaii -........ 5| 635,000} 281,507 2,334,360 273,014 1,640,858} -.-.-- 95| 427,540 64,860, 67,172) 98 
Non member bks- 7) 735,000 336,507 3,510,438 391,888 2,064,532) ~...--- 4,020 553,920 232,160 77,656, 115 
Total U.S_...- 7,605'1,068,519,105'722,089,210|5,325 ,853,422! 1 285,428 40016,659,971 ,463|312,657,647\111 ,240,250195,231,146'339,161,225 33,619,630 110,528,967 




















*Demand deposits are made up of: Individual deposits subject to check, $4,517,697 ,078 97; certificates of deposit due in less than 30 days, $396,465,467 67; certi- 
fied checks, $68,436,803 58; cashier's checks ou nited States deposits, savings 


municipal deposits, $62, 128,959 53; and deposits with notice of less than 30 days,$123 047,353 40. 


, $67,691,085 35; U 


$48,964,257 51; postal 


deposits, $41,422,415 83; State and 
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No. DEPOSITS. Loans Due from Gold and Gola . Stloer Legai- 

May 1 1915 of Captial. Surplus. and Fed. Reserve|Gold Cl'9.-H| Treasury Stlver. Treasury Tender 

Banks. *Demand. Time. Discounts. Banke. Certificates. |Certificates. Notes. 
$ 3 3 $ $ s $ $ 3 
Maine .._...--.-- 70 7,763,141| 3,883,460) 22,528,919) 29,068,472) 38,856,335 797,951 777,676 558,910 124,914 278,431 380,162 
New Hampshire-- 56 5,285,000) 3,479,900 19,196,964 956,367 19,870,774 504,051 417,938 378,490 125,122 313,754 294,331 
Vermont _.___._- 48 4,985,000 ,088,1 10,230,494 10,068,025} 20,013,064 365,768 336,292 184,150 105,226 124,838 273,583 
Massachusetts - _ 157| 29,092,500| 17,676,825) 128,544,773 13,655,881, 135,012,983) 2,962,994) 1,572,304) 1,875,630) 517,492) 1,370,739) 2,031,063 

Boston... .-.-- 14| 26,600,000) 19,271,000) 199,694,530 12,690,067; 223,467,313) 9,711,303 904,354! 11,227,560} 329,970 ,009, 2,508,087 
Rhode Island---_- 19 6,220,000 ,563,700| 28,434,493 2,141,353 29,638,904 656,010 293,905 663,390 101,319 418,154 362,313 
Connecticut -.--- 74| 18,489,200) 10,745,300| 76,224,458 4,595,679| 72,397,541) 1,613,837| 1,017,907| 1,376,770 | Y 1,081,550 

New England... 438| 98,434,841) 61,708,285) 484,854,631 73,175,851) 539,256,914) 16,611,914) 5,320,376) 16,264,900) 1,609,233) 9,498,305) 6,931,089 
New York_-__.--- 438| 49,250,100) 35,651,779) 316,475,108) 73,499,441) 307,450,748) 7,680,704) 5,386,376) 6,349,900) 1,241,244) 2,812,360) 4,155,147 

RIVORY ......- 3 2,100,000) 2,200,000 16,588 ,538 3,043,614 23,179,416) 1,038,513 123,077; 1,208,140 40,626 6,233 ,203 

Brooklyn- ----- 5 2,000,000! 2,200,000) 17,833,658 1,528 14,409,533 957,870 331,858 ,600 97,539 366,723 174,215 

New York City 33) 112,900,000 124,275,C00) 1,624,047 ,949 16,370,225) 1,218,877 ,649 117,923,432) 53,354,625) 149,105,000) 1,158,443) 36,370,935) 50,320,524 
New Jersey -_.-..-- 201 22,127,000; 22,849,050) 172,609,801 41,433,830) 154,591,788) 4,203,524 ,850,038| 3,337,770 9,180) 2,394,8 2,577 ,763 

yivania -..-. 782 68,183,190) 72,122,356) 321,279,640) 180,861,360) 372,020,173) 8,708,223) 8,693,336) 7,223,830) 1,795,492) 3,689,222) 5,414,800 

Philadelphia - - - 32 22,055,000) 39,410,000) 220,237 020 1,726,892| 244,791,039) 10,214,064) 7,738,197| 9,384,220 741,361; 4,727,299) 2,500,086 

Pittsburgh -_-- 19} 28,250,000) 18,425,000) 105,866,156 12,416,783) 120,830,959) 4,918,065) 3,719,037| 4,166,350) 874,208) 1,876,415) 2,619,059 
Delaware ...-.-.-- 25 ,688,975| 1,647,000 5,929,220 2,435,858 ,594,760 162,719 86,577 :790 58,375 102,457 04, 
Maryland ...-..-- 87 269,000; 4,031,908 21,581,952 20,879,023 33,388,586 660 423 351,467 678,190 132,682 407,65. 381,753 

Baltimore -- ae 4 11, Se 1. ,010 or | Pay 3 404, 60,313,664 100.66 ber 30 1 on en 1l : rt on a be -- 
Dist. of Colum a ’ , ’ 3 ’ eee ewe ’ , , , , , ’ 

Washington --- 12 6,725,000| 4,844,250) 27,238,268 5,408,569| 26,203,700 933,278 77,250| 2,449,860 66,743 500,697 354,881 

Eastern .....-. 1,651) 331,910,975'335,849,353/2,298,567,634| 359,491,653/2,584,443,307| 159,406,630) 82,311,504'186,125,980| 6,948,923) 55,210,337| 69,482,198 

Oe nei 128 13,428,500) 7,975,450) 51,206,861 16,812,823} 76,454,139) 1,335,498 664,064 924,610| 393,143 603,761 914,197 

Richmond - - --- 5,200,000} 4,284,800 19,502,559 8,235,361 36,456,636 07 ,O75 297,492; 1,017,680 85,695 223 ,260 209,005 
West Virginia. _-__ 117 10,297,000) 6,729,214 38,407 ,344 19,835,364 57,528,954; 1,068,797) 1,034,552 ,890 262,376 410,267 611,688 
North Carolina_- 79 9,345,000) 3,546,325) 27,168,536 7,196, 45,326,942 12, 55,906 400,370} 316,388 245,763 374,263 
South Carolina__ 64 7,492,000, 2,388,000} 12,441,259 6,945, 27 ,593 226 470,619 148,175 172,960 188,038 147,512 214,826 

Charleston ---_- 5 1,600,000 691,000 5,182,890 2,825,862 9,513,304 192,769 10,254 77,700 112,303 99, 115,995 
Georgia -_...-.-- 106 9,156,000| 4,923,912 17,762,338 5,296, 33,055,194 572,473 309,947 281,080} 326,639 260,202 274,360 

Atlanta _.....-. 6 4,700,000! 3,900,000 4 ,004 4,213,358 24,363,546 804,501 253,008 677 ,500 150,012 310,040 321,500 

Savannah--__-__. 2 909,000 700,000 2,129,814 109,580 4,498,113 91,577 96,790 32,250 58 ,060 30,190 43,704 
0 a ae 56 7,240,600) 3,449,962 28,054,931 11,739,793 36,762,152 804,574 457,029 556,240 398,058 413,941 565,665 
Alabama --__...-- 90 9,589,387| 4,865,049 24,869,220 6,461,923 33,741,938 662,799 530,950 752,200 409,958 250,241 187,613 

Birmingham ---_ 2 1,750,000; 1,550,000 6,732,277 3,796,876 9,489,677 337 ,056 239,885 135,060 88,736 194,939 »265 
Mississippi ..-.. -- 33 3,750,000; 1,753,500 12,847,590 3,210,654 14,595,512 340,693 144,963 400,210 160,725 110,226 133,007 
Louisiana -...... 27 3,035,000; 2,319,500 11,045,665 2,419,960 16,871,255 39, 83,577 252,900 203 ,963 181,780 103,226 

NewOrleans.__ 4 4,200,000, 2,530,000 16,651,744 2,396 19,893,930 655,158 111,410 460,870 §2,213 225,126 98,893 
, 0) 505 36,282,960 19,256,266; 107,166,089 10,795,212) 136,052,562) 2,975,992) 2,077,421; 1,921,270) 1,678,161 958,256| 1,284,019 

ae 5 4,400,000) 2,600,000 19,916,983 1,172,189 20,663,152 730,415 265,577; 1,142,710 35 ,967 178,114 136 425 

Fort Worth. .__ 7 2,775,000; 1,592,317 10,709,061 738,369 13,508,913 509,016 294,130 251,310 230,475 58,264 79,7 

Galveston --_-- 2 500,000) 300,000 2,543,253 2,149,906 3,908,046 206,538 393,962 100,970 137,291 107 ,688 58,875 

Houston __.---. 6 5,500,000) 1,750,000 17,482,827 4,163,685 24,607,853 885,695 296,015, 1,188,220 394,010 234,710 242,963 

San Antonio-_-- 7 2,650,000, 1,185,000 9,153,719 429,902 10,303,843 344,427 369,497 93,280 288,148 91,575 261,710 

POR ccnccudee 5 1,750,000) 450,000 4,403 ,543 612,332 5,926,554 178,775 76,182 118,760 234,127 62,138 5,900 
Arkansas_-_.....-. 59 5,311,000) 2,336,861 16,986,234 1,597,776 20,560,579 8, 353,245 353,460 255,837 149,314 238 464 
Kentucky -..-..-- 133 12,180,900; 5,411,100 36,134,448 6,284,334 48,300,155 857,717 648,736 864,770 240,877 290,218 . 

Louisville .._-.- 8 5,495,000) 2,945,000 19,026,269 3,511,173 26,686,102 804,081 737,555 695,900 125,545 216,758 q 

107 9,520,000; 3,547,660 31,284,928 7,970,643 41,260,498 $30,758 845,634 948 ,540 268,345 261,680 365,645 

3 2,050,000) 925,000 4,851,503 5,891,846 11,481,075 429,587 27,683 106,380 45, 96,904 591,520 

6 3,100,000| 1,348,000 11,803,279 4,147,721 16,572,075 496,262 81,170 438,200 96,357 178,664 152,005 

1,580) 183,197 747) 95,253,096| 586,155,169) 149,406,706) 825,975,925) 18,813,196) 11,204,749) 15,642,290) 7,337,037) 6,591,075) 8,382,481 

356| 35,660,450; 19,902,766) 161,578,463) 58,305,570) 186,701,575) 4,138,518) 3,942,390) 3,573,910) 984,503! 1,368,361) 2,746,314 

8 13,900,000, 6,650,000 38,232,337 3,737,343) 50, ,529| 1,661,308 480,317) 3,198,270 126,974 824,267 489,410 

7) 9,600,000) 4, ,000 49,579,368 77,248 65,371,225) 2,221,138; 1,918,505) 2,586,350 242,055 586,423 488,825 

8) 3,000,000; 1,813,000 18,790,962 2,374,067 17,235,687 68,931 424,019 43 ,260 146 ,262 286,758 570,268 

252) 21,550,000) 10,272,711 96,328,92) 25,048,603 108,205,344! 2,463,211; 2,672,393) 2,165,520 647 ,404 902,818 ,654 

6) 6,700,000; 3, ¥ 23,371,343 801,511 26,526,815 941,640} 1,382,200 764,930 98,523 293,462 624,315 

459| 33,170,000 19,033,598) 139,641,795; 76,296,378! 188,095,989) 4,142,019) 3,575,200) 4,093,290) 1,125,450) 1,178,007) 2,373,014 

9 42,800,000) 26,560,000! 248,827,082 7,310,485; 359,650,643) 28,378,841) 10,737,511) 17,996,750 677,129 13,789,611) 13,941,631 
100 10,545,000; 5,877,720 54,813,789 44,283,152 74,983,806| 1,653,847) 1,930,844) 1,447,680 383,64 457,497| 1,326, 

3) 7,000,000, 3,250,000 44,075,652 50, 36,645,622, 1 \475,945| 819,290 577,990 88,852 174,170; 2,876,001 
130 11,738,527; 4,995,447 46,570,326 53,013,439 77,638,754) 1,559,834) 1,715,049) 1,571,290 445,098 388,438 788,682 
5 6,300,000; 3,300,000 34,064,276 15,899,437 48,359 ,469 1,557 ,556 368,643; 1,494,160 164,893 687,291 324,01 
266) 12,146,300| 6,547,445 52,939,256 62,117,874; 102,109,519; 1,814,011! 2,430,397) 1,386,230 596,399 474,132 725,160 

4 7,800,000) 3,115,835 45,921,808 11,108,030 65,838,232} 1,806,058) 1,689,171) 1,694,710 361,360 183,75 1,279,515 
5, 6,300,000) 3,800,000 44,773,574 4,024,579 46,602,634) 1,759,668 2,911,020) 1,542,100 236,047 418,381 605,480 
332) 18,931,060; 8,178,440 68,373,761) 53,203,866) 124,333,594; 2,241,894) 2,109,949) 2,072,740 681,329 578,404 - ,084 

Cedar Rapids_- 2) 600 ,000 550,000 2,692,081 ,734, 9,305,350 396,422 63,685 168,050 35,940 ,861 249,320 

Des Moines_-_-. 4 2,350,000 750,000 6,958,892 2,520,422 16,575,215 497 ,082 249,597 570,440 d 98,860 162,270 

Dubuque- --_-__- 3) 600,000 110,000 1,554,396 1,012,458 2,702,426 101,4 14) 96,712 160,000 19,043 38,826 ,806 

Sioux City-._- 6) 1,250,000 600,000 6,493,308) 1,613,204 9,870,311 437,147) 165,225 285,300 75,724 36,123 204,391 
M . eer 108) 6,535,000; 2,913,969 23,633 340) 5,382,960 29,451,619 614,775) 602,024 389,660 224,128 123,028 460 ,634 

Kansas City... 11 8,250,000; 3,296,000 40,783,617) 4, ,199 70,754,782| 2,871,223; 1,083,474) 1,869,280 530,205 ,409| 1,238,623 

St. Joseph. -___- 4) 1,100,000 700,000 5,607,906) 872,091 11,271,488 2,188 181,227 89 ,400 67 ,928 57,255 106,080 

St. Louis. _...- 7| 20,200,000} 8,940,000) 54,893,732, 11,817,446) 93,153,293) 8,114,492 822,767| 3,752,990) 215,944) 2,243,532) 2,491,936 

MiddleWest_| 2,096) 288,026,337/148,986,981|1 310,499,985) 447 ,413,968/1,817,333,921| 71,859,162) 43,369,609) 54,194,300) 8,253,839) 26,140,671) 36,910,722 
————————————— 4 
| 
North Dakota-_. 152) 5,575,000) 2,347,200 18,750,148) 18,258,871) 34,847,582 684,441) 524,660 569,710) 330,552 181,392 368,513 
South Dakota---. 110) 4,785,000) 1,571,910 20,475,549) 16,092,401 33 332,374 694,040 619,644 703,710 271,310 169 ,082 . 
Nebraska ........ 201) 9,595,000} 4,507,600} 33,045,798 19,577,963, 53,709,610 ,040, 1,045,488 689,260' 309,660 185,861 427,797 

Linceoin....... 4 1,100,000 50, 5,181 633! 171,592 7,008 ,042 229,052 170,886 64, 76,867 62,495 192,529 

Omaha .....-.- 7 4,000,000; 2,610,000 24,521,413 3,890,196 33,178,476, 1,123,048 533,651; 1,028,150 ‘ 9 643 493,154 

South Omaha-- 3 1,100,000 525, 4,057,115) 1,523,254 6,848,159 198,247 170,035 170,050 563 12,069 83, 
Kansas _._...... 206 10,997,500} 5,364,695} 50,461,362) 14,125,471) 60,087,280) 1,416,003) 1,406,908) 1,170,370) 476,567 340,591 703 435 

Kansas City... 2 500,000 312,500 3,071 "085| 149,079 4,039,307 166,920 75,095 19, 40,175 23,111 J 

Topeka ......- 3 400,000 220,000 3,595,302) 38,469 2,771,812 198,868 150,153 82,450 57,912 59,182 »500 

Wichita....... 3 500,000 595,000 3,707,858) 1,048,354 ,004,9 827,514 55,068 225,540 4,443 ; 54,000 
Montana._..___. 65 5,485,000) 2,731,400) 25,482,776) 11,661,967; 31,590,749 746,822| 1,265,893 771,400} 331,379 114,242 305,827 
Wyoming ....... 33 1,900,000; 1,114,800 8,288,568) 5,333,316 13,096,877 236,502 436,410 285,820 83,655 . y 
Colorado --......- 114 6,490,000! 3,045,467) 33,192,373) 10,788,102) 32,148,215 834,733) 1,500,579 778,050| 246,317 147,125 424,952 

Dt Kcocebe 6 3,600,000 ,688,380 28,358,598 9,732,023) 158, 1,089,819; 2,598,477 750,430| 263,865 »222 599, 

(, 2 400,000 470,000 3,987,900 1,877,993 3,308,655 156,247 22,643 145,880) 42,190 17,899 " 
New Mexico... _- 38 2,165,000 952,550 10,547 ,036| 4,270,944 14,113,906 317,847 367,860 295,590' 110,000 65,569 103,163 
Oklahoma... .. 338! 12,892,500) 3,829,371 56,225, 107) 7,122,827| 57,012,572| 1,476,704 820,441; 1,279,220; 729,478 382,900 627,681 

Muskogee -__ _. 5 900, 286,000 3,968 ,228 1,070,623 4,642,018 118,663 76,670 79,210 72,461 88,793 84,160 

Oklahoma City 6 1,300,000 457,000 7,351,098 1,358,944) 7,957,322 328,592 155,335 263,710 141,854 57,737 133,000 

Western ....| 1,298) 73,685,000) 35,078,873) 344,268,947) 128,092,389) 434,856,864) 11,384,151) 12,235,896| 9,471,770| 3,961,847| 2,522,885! 5,119,042 
Washington____. 69 4,210,000! 2,419,539; 21,604,849 10,345,069) 25,277,225 612,713) 1,477,715 247,640| 249,657 39,473 65,505 
NO oe cals 5) 4,000,000} 1,390,000) 22,329,190 7,430,045| 23,864,352 812,317| 3,132,280 95,600; 323,815 22,419 668 

Spokane _._... 3) 2,200,000 500,000 7,212,375 7,761,039 12,180,359 316,469 850,775 169,760 155,863 54,212 82,170 

Tweeens....... 1 1,000,000 122,500 5,039,237 1,537 ,668 4,287,556 174,821 877,532 3,010 98,596 552 31,722 
OUTER oie need 81 5,161,000} 2,366,089) 23,213,799) 6,027,632) 24,418,777 595,881) 1,866,254 73,300| 258,571 24,176 ,862 

Portland... 5) 5,500,000} 2,400,000} 23,064,677 9,706,116, 24,618,068 890,6 5,205,355 95,880| 366,556 : 15,510 
California ______- 248; 22,757,800) 9,349,704) 100,381,089; 21,838,808) 109,420,658; 2,625,441) 5,797,316 716,110; 957, ’ 270,977 

Los Angeles___ 9| 7,063,277| 2,666,327 37,721,487 9,304,996; 47,636,254) 1,353,656) 4,263,175 133,920 377 ,526 69,910 ay = 

SanFran heal 9| 28,500,000; 16,685,000 94,934,266 9,953,415) 118,868,282| 3,678,236) 8,168,818) 2,125,550 605,266 39,556 58, 
SE cendoatesaya 57 3,545,000| 1,507,759 16,688,304 4,554,469 17,791,230 431,712 7, 59, 183,111 35,073 77 634 
WH bs ee ne ool 17 1,155,000 512,800 4,829,571 2,643,917) ,051,891 144,735 361,388 16, 69, 5,100 4,056 

Salt Lake City. 6 2,200,000} 1,080,000 ,556,796 3,058,236, 11,452,092 346,637 887,506 43,350 187 ,226 31,323 59,655 
Se camtnidinee 10 1,410,000 306,700 4,565,391 1,089,853 »246,567 139,736 288,032 63,830 8,566 ,618 19,180 
APTONB 2 ko dcnded 13 1,175,000 810,000 9,435,663 1,047,313 7,734,375 214,157 514,752 g 112,489 71,706 50,495 
Alaska.......... 1 SOMO vbnacadea BEUOGL  \wcddiantldal . weeneagens 500 11,425 i 1,9 FRB sea ia 

Pacific. ....... 534; 89,902,077) 42,116,418) 379,593,771) 96,298,576) 439,847,686) 12,337,637| 34,699,832) 4,111,370| 3,995,630 581,083; 1,151,953 

, ’ 
Alaska.......... 2 100,000 55,000 919,027 109,718 Se wn dots 86,290 55,300 14,180 48 22,000 
— a es 5 635,000 281,507 2,352,314 381,014 .  < , Fees 314,305 100,470 81 121 65 
on-mem 
banks.._.... 7 735,000 336,507 3,271,341 490,732 2;1738,8386| ~......- 400,595 155,770 95 434 169 22,065 
a ETEmd S—S_5UW —EE|_S-—C"@RB=QUan=_==|=EESE™__— OS_ I _O eS OS 
Total U. 8..| 7,604/1,065,891,977/719,329,463|5,407,211,478) 1,254,369,875! 6,643,887 ,952!290,412,690' 188 ,542,561'285,966,390!32,193,939'100,544,525'127,999,550 









































and mvr icipal 


Demand deposits are made up of: Individual 
fied checks, $72,069,466 39; cashiers’ checks 
deposits, $78,095,030 23, and deposits with 


deposits sub 
outstanding, $101,421,715 29; U 
notice of less 


deposi 
than 30 days, $101,625,620 32. 


ject to check, $4,576,405,255 07; certificates of 
nited States 


it due in less than 30 days, $391,204,853 25; certi- 


ts, $46,722,752 97; postal savings deposits, $39,621,784 59; State 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 17 1915. 

The Money Market and Financial Situation.—Busi- 
ness in Wall Street has been restricted this week, first and 
chiefly by uncertainty as to the outcome of diplomatic cor- 
respondence between Washington and Vienna, by the ap- 
proaching year-end settlements and adjustments and, lastly, 
and more directly, by the prevailing weather. Interrupted 
communication by rail and wire has been a serious handicap 
in very many cases. 

Advance information as to the tone and character of Aus- 
tria’s answer to the note from our State Department on the 
sinking of the Ancona was very nearly what had been ex- 
pected. It was singularly evasive and unsatisfactory, 
inasmuch as it makes no attempt to explain the matter or 
clear the situation. 

Other events which have attracted attention include a 
steady decline in German and Austrian exchange to a new 
low level; receipts of gold and a very large amount of Ameri- 
can securities from abroad; a slight increase in the number of 
idle freight cars; a grant of higher passenger rates and rates on 
meat products on Western railroads; the Government crop 
report showing the condition of winter wheat on Dec. 1 
fractionally lower than a year ago and lower than the 10-year 
average, with the acreage substantially smaller than in 1914; 
statement of international trade for last week showing a 
balance of $60,000,000 in our favor; a small increase in the 
Bank of England’s gold holdings and a further increase of 
$17,200,000 in the amount held by the Bank of France. 
This brings the total of the latter up to over $1,000,000,000, 
and is said to be the largest amount ever held by any bank. 
These figures also show that nearly $260,000,000 has been 
turned into the Bank by the people of France since the appeal 
for gold was made last summer. This movement is wholly 
without precedent in history and is only one of many ways 
this remarkable people is proving, without a murmur or any 
holding back, their loyalty and self-sacrifice in the present 
emergency. 


Foreign Exchange.—The market for sterling exchange 
was as a rule firm during the week, to some extent due to the 
demand for remittances in connection with new-year dis- 
bursements, and also resulting from the sentimental effect 
of the British Treasury’s plan to mobilize American securities. 


To-day’s (Friday's) actual rates for sterling exchange were 4 68% @4 69 
for sixty days, 471 13-16@472 for checks and 4 72 9-16@4 72% for 
cables. Commercial on banks waty days) 4 64% @4 64% and documents 
for payment (sixty days) 4 67 67%. Cotton for payment 471%@ 
471% and in for payment 1% 71%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 87% for short. Germany bankers’ marks were nominal for 
eas ne nominal for short. Amst m bankers’ guilders were 434% 

or short. 

Exchange at Paris on London, 27.75\4fr. (Thursday's close; no report 
Friday); week's range, 27.68fr. high and 27.68fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week eat 





Sterling, Actual— Sizty Days. . Cables. 
i  cccceendawetiwaneneee 469 472 472% 
Low for the week__................... 4 68 471 3-16 471 15-16 

Paris Bankers’ Francs— 

I isin tach ns nee tisuiriomnengsiaiel:. tamale 5 85 5 84 
DS .<cemaeewehnehbhnne aed 5 87% 5 86 

a Se Marks— 

2 TE ccccaksastiossescanes nants 78% 78 11-16 
rc  . |), eget minutes 75% 76% 

Amsterdam Bankers’ Guilders— 
RL LL ieee 43% 43% 
BE SE ocseccusenehoneensne name 41% 42 

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 15c. 

er $1,000 discount bid and 5c. discount asked. San Francisco, 30c. per 
1,000 premium. Montreal, par. Minneapolis, 10c. per $1,000 premium. 
incinnati, par. New Orleans, sight, 50c. per $1,000 ount and brokers, 


50c. premium. 

m= State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $11,000 New York Canal 4\%s 
at 112%4 to 113 and $10,000 Virginia 6s def. trust rects. at 55. 

The depression felt during the week in other security 
markets, as noted above, was manifest in the market for 
railway and industrial bonds. A list of twenty-five most 
active issues shows that fractional declines were the rule, 
only five having advanced. One of these, Inspiration 
Copper 6s, 1922, reversed its movement of a week ago and 
advanced from 177 to 180. International Mercantile Marine 
coll. trust 44s, due to well-known and favorable reports 
from the reorganization committee, added 43 points to their 
closing price of 924 last Friday. United Railways of San 
Francisco 4s advanced from 4134 to 47144. New York Cen- 
tral deb. 6s, the ref. & imp. 414s of the same company, and 
Public Service Corporation s.f.5s also showed slight gains. 

The movement of the Anglo-French bonds since the ex- 
piration of the underwriting syndicate on Monday has been 
a matter of considerable interest in financial circles. Prices 
have fluctuated between 944% and 951% on a s-10-f to a 
s-30-f basis and from 94% to 98 on regular transactions, 
while sales for the week reached the enormous total of 
$4,873,000. 

Sales on a s-20-f basis for bonds other than the Anglo- 
French loan and indicating, presumably, sales on foreign 
account, have decreased this week, being $1,202,000 as 
against $1,213,500 a week ago. 

# United States Bonds.—Sales of Government bonds at 
the board this week are limited to $9,000 4s reg. at 11014. 
For to-day’s prices of all the different issues and for weekly range 
see third page following. 

®& Railroad and Miscellaneous Stocks.—On a steadily 
increasing volume of business, until to-day, the stock market 





t 


has been unsteady and irregular throughout the week. 
The total transactions have, however, been relatively small 
and fluctuations in the railway list narrow. 

Monday’s market was exceptionally dull, the transactions 
aggregating less than 400,000 shares, and prices generally 
declined. On Tuesday there was liberal covering of short 
contracts which was responded to by a partial recovery. 
To-day the market was again less active and some slight 
recovery made in prices. As a result of the week’s opera- 
tions, of a list of 12 active railway issues, 6 have declined and 
2 are unchanged. 

The manufacturing list remains true to its recent record. 
General Motors has covered a range of 51 points and closes 
at the lowest. Beth. Steel has covered 32 points and shows 
a net gain of 8. Cuban-Am. Sugar and Texas Co. have 
both covered 24 points within the week, Am. Tobacco 14%, 
Studebaker 124%, Mexican Petroleum 10 and others a nar- 
rower range. Inter-Mer. Marine shows a net gain of 7 
points, Baldwin Locomotive 54%, Consolidated Gas 434 and 
Alaska Gold 3. U.S. Steel has covered a range of 1% 
points and closes 1 point lower than last week. 

For daily volume of business see page 2065. 

The following sales have occurred this week of shares not 
represented in our list on the pages which follow: 





Sales | 
| for } 
| Week. 


STOCKS. 
Week ending Dec. 17. 


Range for Week. Range since Jan. 1. 





Lowest. | Highest. Lowest. | Highest. 





Par Shares| $ per share | $ per share $ per share$ per share 
Dec 


Adams Express....- 100| 900128 Dec11130 Dee17) 8 Jan 130 





American Express...100; 920126 Dec 13127% Dec 16) 83 Feb 133% Nov 
Am Teleg & Cable. 100) 5,63 Dec 14 63 Dec 14 58 Mar 65 July 
Am Writ Paper, pref.100) 100! 13. Dec 1 13. Dec l6 5 July, 15 Apr 
Assets Realization..100) 500 10 Declj/ 10 Decl5, 5 Jan 14 Oct 
Associated Oil_....- 100) 2,300, 59144 Dec 13, 69 Dee 17) 55 Nov, 69 Dec 
Batopilas Mining_...20/28,800) 3% Dec 1 4% Dec 14) 4% Febi 4% Dec 
Brown Shoe, pref...100; 175 96 Dec 13\ 96 Dec 13) 64 Aug) 99 Dec 
Brunswick Terml...100| 400; 11 Dec 13/12 Decl4, 4% Mar 14% Dec 
Buteeriok...<....csse 100/ 100| 31 Dec17) 31 Dee 17|| 27 Feb 36% Oct 
Canada Southern...100) 3|59 Dec 16,59 Dec 16) 54 Aug) 61 Dec 
Case (J I), pref_.--- 100} 100 83% Dec 17) 33% Dec 17) 74% June) 90% Nov 
Chicago & Alton_....100) 300'10 Dec13)19  Deel3) 8 Aug 15% Aug 
Clev & Pitts special -_| 5, 4534 Dec 16 ts }4 Dec 16) 45% Dec) 45% Dec 
Cluett,Peabody & Col00| 950 73% Dee 14 Dec 16) 55 Apr, 79% Oct 
Preferred .......-. 00) 25108% Dec 1110334 Dee 11) 98 Janl10% Oct 
Computing-Tab-Rec.100) 1,900; 43 Dec 11, 4)®%5 Dec 17) 414% Nov) 49% Dec 
Con G, EL & P(Bal)100} 340115 Dee 17)115%% Joec 13/1114 Novjll5% Dee 
Deere & Co, pref....100| 150) 9654 Dec 17) 96°; Dec 17) 86 Apr 99 Sept 
Detroit United -..-.- 100) 115 70 Decl6| 70 Dee 16) 52% Apr| 70 Nov 
Diamond Match..-..100) 300105 Dec 16113 Dee 17/101 Deciz122 Nov 
Dul 88 & Atlantic..100| 100 6 Decl14' 6 Decl4) 2 July) 8% Oct 
Helme (G W), pref..100| 10011234 Dec 17:112\4 Dee 17/112 Jan114% Nov 
Homestake Mining -..100 100\124 Dec 16124 Dec 16114 Jan 124 Dec 
Int Harvester Corp..100} 450) 83 Dee 14) 83% Dee 14) 55 Feb) 85 Dec 
PUERTES .nccccce 100 100,108 Dec 15108 Dec 15)| 90% Marli4 Jan 
KCFtS&M, pref--100) 100 68 Dec 16| 68 Dee 16) 60 Apr) 684 May 
Kresge (S S)-.--.-.--- 100; 200260 Dec 16,260 c 16) 99 Jan'260 Dec 
Laclede Gas (St L)..-100} 200102 Dec 13/102 34 ie 14, 92% Jan106 Apr 
Manhattan Beach...100; 500° 3 Dee 13) 5 Deel3) 2 Feb; 5 Dec 
May Dept Stores...100) 1,400) 634 Dec 14! 6434 Dec [41 35  July| 65% Dec 
SS 100, 200106 Dec 14106 Dec 94% Aprl06% Dec 

Natl Cloak & Suit...100} 200 78% Dec 15| 79 Dec F¥''i3 Mar 90 Aug 
Preferred -.-_.---- 1 100/110% Dee 17\110% Deo 17/14 Marjlll Nov 
Ontario Silver Min..100)40,900| 95% Dec 11) 12% Dec 15) 2 Pep 12% Dec 
Peoria & Eastern_..100) 2,300) 13% Dec 11) 15% Decel15, 4 15% Dec 
Pettibone-Mulliken -100) 100) 55% Dec 15' 55% Dec 15) 15 WN 84 Oct 
Pitts Ft W & Chic..100 30158 Dec1lj\158 Dec11/154 Septi5s Jan 
Pittsburgh Steel, prefl00|; 900 9754 Dec 17| 98% Dec 14, 74 Mayl102% Dec 
Sloss-Sheff S & I, pf.100) 1,700 99% Dec 11101 Dec 13) 85 Novj101 Dec 
Texas Co full paid rec_._-_| 1,950212 Dec 13/232% Dec 15/123 June|232% Dec 
Tobacco Prod, pref-100, 200/101 Dec 16)101% Dec 17| 95 May103 Nov 
Tol St L & W trust rec__ 100; 6 Dec13) 6 Decl13| 5% Oct| 6% Nov 
Un Dry Goods, pref-100| 200 71 Decl7| 73 Dec15) 48% Jan 75 Oct 
U S Realty & Impt..100| 360) 4034 Dec 16) 4144 Dec 11) 25 Sept! 50 Jan 
US Reduc & Refin..100, 500 4% Decl1l) 4% Decll) 1% Apr 10% June 
Wells, Fargo Express 100) 100127 Dec11127 Deell) 77% Jan134% Nov 
Weyman-Bruton, pf.100} 100112 Dec 13/112 Dee 13/112 Dee|112 Dec 





Outside Securities.—Sales of shares on the Broad Street 
curb have decreased in volume as compared with those of a 
week ago. Prices were irregular and wide fluctuations 
common. American International Corporation dropped 
from 20% to 16%, while American Zinc, after advancing 
from 63% to 66, declined 1% points to 64%, got back to 
6634 and closed at 66. Canadian Car & Foundry com. 
varied between 92 and 95, while the preferred covered a 
range of 5 points, closing at 106, the low figure being 105. 
Chandler Motors fell from 8434 to 8314, advanced to 85 
and closed at 831%, while Cheverolet Motors Co. fluctuated 
between 138 and 149, the final quotation being the low fig- 
ure. Driggs-Seabury, from 172, declined steadily during the 
week to 145 at which figure the last sale was recorded. 
International Mercantile Marine com. and pref. made 
substantial additions to their closing figures of a week ago. 
Their high, low and last figures being 1914—15—17% and 
77 4—65 4—72% respectively. Kathodion Bronze dropped 
from 18% to 1634, advanced to 23 4, the last figure being 21. 
Maxim Munitions, Submarine Boat and Peerless Truck 
& Motor Corp. advanced from 13—44 and 35% to 14%— 
4534 and 39 during the week. The latter reaching 41 as 
a high mark on Thursday. Among the oil shares Atlantic 
Refining Co. covered a range of 30 points, the high price 
being 700. Cosden & Co.,on reports of increasing activity, 
advanced from 11 to 1334, while Illinois Pipe Line fell from 
206 to 200, advanced to 207, and closed at that figure. 
Prairie Oil and Gas, from 432 pushed up to 465, fell to 427, 
recovering at the close to 430. Standard Oil of California 


' covered a range of 38 points the high figure being 398, while 
| Standard Oil of Indiana, Standard Oil of New Jersey and 





Standard Oil of New York, from 512, 512 and 218 advanced 
to 560, 570 and 238 respectively, the closing prices being 
548, 551 and 232. Among the bonds traded in at the 


“curb” are $232,000 Baltimore & Ohio new 5s at 100% 

to 10014; $168,000 Cerro de Pasco Copper 6s, at 11934 to 

117 and $112,000 Kennecott Copper 6s, at 211 to 207. 
Outside quotations will be found on page 2065. 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 






































































































































PER SHARE. PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Monday Tuesday Wednesday Thursday Friday Week EXCHANGE 
Dec. 11. Dec, 13. Dec. 14. | Dec. 15. Dec. 16 Dec. 17 Shares Lowest Highest Lowest Highest 
$ per share | $ per share $ per share $ per share | $ per share | $ per share Railroads Par| $ per share $ per share % % 
106 10612) 105% 105%, 106 107 | 106 10612! 10514 106 | 10512 105%) 8, pee Atch Topeka & Santa Fe...168 921g Feb 24| 11114 Nov 4/| 891g July| 100% Jan 
1015g 10134) 10153 1015s) 10153 1015g/*1015g 10173; 10112 1015g) 10112 101% Se Saas 96 Jan 5) 102ig Nov26|; z96t2 Dec | 101% June 
*113 11634) 115g 1151g/ 114 114 |*11312 11634/*11314 11412) 114 114 "750| Atlantic Coast Line RR. 27100 98 Mar 1| 116 Nov 1|| §99!s Dec | 126 Jan 
93 9334; 92 927g| 9214 9234) 925g 927g; 92  927%| 92 9219; 12,700| Baltimore é eS eee 100} 63% Feb 25| 9573 Nov 4 67 Dec 983 Jan 
ay Tei 7 77 7714 7714| +771g 7733| *771g 7712) 771g 771g) 1 /000| mee Me ee 100| 67 Feb 23) 79%, Nov27|| 69 Dec} 83% Jan 
88 8812} 88l4 8814 | 8814 88l4] 88le 88le} 88l2e 88lz! 88ig 8814) 1,500) Brooklyn Rapid Transit..100} 83% Aug13) 93 Apr 21 79 July| 9414 Mar 
178 18012 17814 17934) 178% 18112) 18034 18112) 178% 18014) 17814 17933| 13,300 Canadian Pacific. -...-.-- 100} 138 July23) 194 Nov 1|| 153 Dec} 22012 Feb 
*295 320 |*290 320 |*295 320 |*295 320 |*295° 320 |*295 320 | ------| ‘Central of New Jersey....100/§250 Sep 1) 325 Jan 22)| 300 July) 310 Jan 
62 6253} 615g 621g! 6li2 63 621g 6212} 62 62 61 6113| 7,700|Chesapeake & Ohio-_--._- 100| 3553 July 9| 64% Novl9}| 40 Dec| 68 Jan 
145g 1453) 14% 15 1434 1434) 14% 15 14% 14%! 145g 1453, 1,500\Chicago Great Western-.-100| 104Jan 4| 1712 Nov 3) 94 July| 15% June 
39 391g| 39 3912] 385g 3873, 39 39 38lg 39 | 381g 38%4| 2 ,700| RESP 100; 251g Mayl4| 4112 Nov 3\| 25 July; 4112 June 
93% 94 93 93%s| 92 93 9314 935g] 923, 9312) 9214 es 8,212\Chicago Milw & St Paul_.100) 77% July26| 98% Apr 19|| 84% Dec | 1071s Feb 
13212 13212|*131 13212) 13012 131 | 132 132 | 132 132 |§132 132 Sen ee We oneceenes 100} 120% Sep 2| 1335sDec 4)| 126 Dec| 143 Feb 
#131 13212/§131 131 |*131 13212\*131 132 |*13112 132 |*131 132 50) — & wertawrenters.... oe 11812 July10| 1351s Nov16|| 122 Dec| 136% Feb 
*173 180 |*173 180 |*172 180 \*173 180 |*173 180 im eee 0 PELE PETES 163 July 9\§180 Novil|| 170 Jan | 180 Jan 
is 19 1653 1734) 1514 16%) 14% 16 14% 15l, 16 | 57, 400) ‘Chicago Rock Isl & Pao. 2100 101g July23| 38%3 Apr 15|| 33 June| 33 June 
#118 125 |*118 125 |*118 125 |*118 125 |*118 125 See | acces ions St —_ Bites & Om...188 §114 Apr 8| 123 Novil)| 125 May! 131% July 
*133 140 |*133 140 |*133 145 |*133 140 |*133 140 “133 Ee “Sa eee ee 124 Sep 17| 135 Dec 8|| 132 May 
*48 50 | *48 4919| *48 49 *48 49 | *48 49 | *48 GD | sasnce (Clev cin’ Cui & at Louis. 100 $21 Jan 18; 52 Oct 22 22 July; 40 Jan 
75 80 | *75 7814] *75 78%4| *74 75g *74 76 | *74 76 | -.----| Do _pref............. 100| 531g Feb 17| 77 Oct 20) 40 July}; 70 Feb 
*35lg 3612) *351g 3612} 35 35 | *35 36 | *35 36 | *35 36 100) cineeat ‘& Southern. -_... 100! 24 Marl5| 3812 Nov 3|} 20 Mar) 2812 Jan 
*56lg 59 | *56lg 58 | *56lg 60 | *56l2 59 | *56l2g 59 | COGtg GE’) sekdse eT Sa 100| 45 Jan 18} 60 Novi8|| 37% July; 62 Jan 
47 +52 | 47 #52 | *45 50 | *45 50 | *45 50 | #45 50 | ..---- ei ae 100! 35 Sep 2} 52 Nov20|| 29 Dec| 35 Mar 
*150 152 |*151 154 |*150%4 151%4\*15014 1517%|*15014 151%! 15112 15112 100 Delaware & Hudson...... 100) 13812 Aug 31| 154's Nov 4)| 138% Dee | 15912 Feb 
225 233 | 225 225 | 225 225 | 22419 22419/*220 223 | 22419 22419 00| Delaware Lack & Western..50/1 Jan 6| 238 Nov23)| 388 Jan | 406% June 
141g 1419} 13 17 | 713 «#16 | #14 «16 | #13) «15 | #13) (15 00|/Denver & Rio Grende....13% 4 Jan 12) 1612 Novl6) 4 July; 19%, Jan 
27 29 | #25 28 | #26 28 | #27 28 Sf Siti 37 - 37 30 MS anatcaneecn 6igJan 7| 29%s Novl7|| 8 July| 31's Feb 
421g 4234; 421g 421g) 4214 4273) 425g 4314; 411g 425g) 405g 417s) 69,975|Erie_...............-.-.- 100 19% Feb 24| 455s Novl19| 201g July; 3212 Jan 
561g 5714) 5612 57 561g 57 561g 5753| 56 sete 551g 5614| 11,100} Do ist pref.......... 100| 3214 Feb 24) 5912 Novl9)) 32 July) 49% Jan 
50 504) 50 50 50 50%) *50lg 51 | *48 eo emepeaeae 100! 27 Feb 25) 5214 Novl8|| 2614 July) 40% Jan 
125 12553) 125 12553 125 12534| 12514 1257g| 124%, 125% 12412 124%4| 5,850|Great Northern pref__.-.-- 100) 112%Jan 2| 12833 Nov 5|| 11153 Dec | 134% Feb 
48 4812] 4734 4814) 4753 48%) 4814 49 4734 4912) 473, 4819) 15,550) Iron Ore properties_.....-- 254 Jan 2| 54 Oct 2212 July) 3914 Jan 
*108 110 | 108 108 |*107 110 |*107 109 |*107 109 |*107 109 100/ Illinois Central__-....-.-- i00| 99 July 7| 113 Apr 19/| 103i Dec| 115 Jan 
2Zllg 215g) 2illg 2lle) 21%, 22 217 223g) 21% 22 211g 2173| 8, 700|Interboro Cons Corp, vtc....| 18% July10| 25!2Nov 4)| -.......| -------- 
7753 78 774 7712) *7714 78 781g 78!2} 78 78144; 78 78 2, ans 1 76 Jutyi6| 83. Nov S|  .......-| «cccccss 
305g 31 303g 31 3012 31 3034 31le| 3014 3112} 3014 307%; 4,900)/Kansas City Southern....100| 2053 Feb 24| 351s Nov 1|| 20% July; 2812 July 
631g 6312) *631!g 6433) 631g 631g) *635g 643g| 635g 635g) 631g 63! Do pref. 54%3 Feb 24| 6512 Nov 5| 491g Dec 62 Jan 
131g 141g} *12 1414] *12i9 1414) 14 1414] 141g 1419) 14 14 900|Lake Erie & Western.- 5 Jan 5| 14% Nov 3) 51g July 9 Jan 
B31l4 334) #380 34 | *31 8635 34 «635 347g 35 331g 34 1,325) Do pref 19 May27| 35 Dec 15|| 17 Apr | 21g Jan 
801g S8llg} 8014 81 82 82 8212) S814 82 81 8lls) 4,600/Lehigh Valley--.. 6453 Feb 24| 8314 Novl9| 118 July| 156% Jan 
21. 24 | *20 24 | *21 24 | 20 24 | *20 24 | *20 22 | ------ |Long 15 Jan 11| 275sOct 11|| 28 Jan b 
127 12734|*127 12753|*127 12784|*12812 13034; 12812g 12912] 127 127 500)\ Louisville & Nashville. 1041g July 8| 130!2 Nov 4'| 125 Dec | 141% Jan 
*130 132 | 131 131 |*13012 132 |*12812 132 |*128 130 |*128 131 100|Manhattan Elevated 125 June25| 131 Dec 6/| 128 Jan | 1 
151g 1514) 147% 15 ye 16 153g 1512) *14% 16 | *15 16 500) —_——s & St Leute... 3 Sep 15| 19% Feb15| 9QigJuly| 16% Jan 
34 34 | #32 34le\*__.. 3412) 34 3512) 34 34 | *33 3612) 500 a aA alana ee 24 Sep 15) 49 Feb15 | 27lgJune| 351g Jan 
*122 12312) 123g 12315| 123 123 | 123 123%4| 122% 122%| 122 12212 1,450 Minn st Paul & 88 8i----100 106 Jan 4| 12612 Nov 1;| 101 Dec| 137 Feb 
*129 133 |*129 133 |*129 133 |§130 130 |*129 133 | 13112 131l2 i =) eres 123 June 8| 1321s Nov 3|| 130 June| 145 Feb 
61g 6%) *644 7 *6 7 *6 7 6 64 614 67s) + 2,500 Missour! Kansas & Texas. 100 4 Sep 28) 15% Apr 19) 81g Dec 24 Jan 
®151g 17 | *15l2 17 | #16 1712) 16 16 | *15 17%) *15!2 17% 200 RR FRA Hey 100} 10!gSep 25) 40 Apr 5} 26 Dec| 60 Jan 
4ig 4 33 414) 33, 37%| 33 37%| 3ig 4 31g 312) 29,400| Missouri Pacific _......-- 100; 1% July27| 18% Apr 19 7 Dec; 30 Jan 
etn sae0 4 4 3% «= 378 3 3% 34 «4 *3lg  4l2/ 2,300! Trust co certifs of deposit_- Dee 15 7ig Novil|| ....--..| . s«--s-c0 
ehbe <s80s] aasé Sane] <oce oceal decd hannl samme G0eel cose Shee) OOeaee Was Rigo of Dios, iat pret.168 141g Aug 31| 2812 Oct 30|/| 30 Jan | 34 Feb 
oui ** seis Be Biel oka <dasl send phael sees acorl ance she ee a OO eee 4% July28| 9% Oct 21 5 Dec| 14 Jan 
103 10514) 10412 1053s! 10412 10553) 105 1057; 104%, 1053s; 10413 10514) 75,490/N Y Central & Hud River. 100 811g Mar 1| 105% Dec 15 77 July; 9653 Jan 
7414 75l4| 7419 7434] 75 75l4| 74 75le) 742 75 73% 74%3| 5,900|N Y N H & Hartford_.._. 100} 43 Feb 25| 89 Oct 11|| 495s July}; 78 Jan 
30 8630 301g 30!g/ 30 301g/ 30ig 3012) 30 30ls) #29 3012) 2,000|N Y Ontario & Western...100| 21%Jan 6| 35 Apr20|| 18%Dec| 3153 Jan 
11912 1211g| 12012 121!g| 121 1225g| 121% 1221g| 1195, 12112} 11953 12114) 22,950| Norfolk & Western. --__.. 991g Jan 4| 12253 Dec 14|| 9612 Dec | 105% July 
861g 861g) _... -.--| ---. ----| 82 8614] 86%, 8614; *82 86 200! Do adjustment pref..100} 801, 2| 90 Junel5|| 85 Jan 
1151g 11614) 11514 11534) 11512 116 | 115% 116 | 11512 116 | 11514 1155s) 8,600 erthers Rivcacetcu 991g Feb 24| 117% Novl9|| 965 1181 Feb 
587% 59%) 5: 59 581g 59 583g 587g! 581g 5812) 584 59 | 14,500) Pennsylvania._..........- 515% Feb 24| 611g Nov 3|| 1021gDec | 11512 Jan 
80 80 /°*78 81] 80 80 |*.... 81 |*.... 81 | 80 81 300 Pitts Cin Chic & St Louls..100} 65 Mayl7| 86 Nov 5|| 64lgJuly| 91 Feb 
91 96 | *91 96 | 991 96 | 91 96 | *91 96 | *91 96 | ------ See 100} 90 Junel9| 98!2June 5|} 95 June| 101 Mar 
801g 8ll4) 795g S81l4; S8llg 82 81 8233; 808, 8133) 8014 81 | 29,200/Reading _...............- 50| 69%sMayl0| 8553 Nov 3|| 137 July| 172% Jan 
*4219 43 4219 4219} 4233 4219| 417g 4212) 4212 4219) *42 43 700} 1st preferred........... 50 Sep 45 Junel2|| 87 July} 89% June 
43 43 | *423g 431g| *423g 431g) 423g 431g| *423g 431g) *423g 43ig 100} 2d preferred_........... 50| 40 Feb 23| 44 Apr 29|| 280 Dec| 93 Jane 
34 34 3% 34 #5 78 *1g 3% 1g 1g 700| Rock Island Company....100 1g July15 llg Apr 9 53 Dec | 1653 Jan 
i 34 Ig —6& 34 4%; 6% OU 5g s«Sg}_«1,300) Do  pref...-......... June21 2lg Apr 9 1 Dec| 25 Jan 
41g 4ig) 414 414) 4 4lg) 4lg 5 45g 453) 453 473; 2,200\St Louis & San Francisco..100| 1&Mar22| 8 Nov 1 2 Apr 5% Jan 
SS" Paw = *8lg 11 *812g 11 de, & ee Do 1st preferred_.... 00; 7 Augi7| 1412Nov 8 8 May| 171 Jan 
64 6! 6 61g 6%| 653 6%| 6 6%) 2,100| Do 2d preferred._...- 100} 3 Jan 18} 10%Nov 8) 2% 9% Jan 
20 23 | *20 227%| *20 23 | *20ig 23 | *20, 23 | *20 22 | ..---. St Louls Southwestern....100} 11 Sep 9) 23 Novl7 177%, July Jan 
44 __..| 944 _-.-| *44 47lg| 44 4719) 45 45 | *44 451, oe ee, 100/ 29 Sep 29) 45's Dec 7|| 36 July| 651g Jan 
*18 19 17% 1734 *17%g 18%) *171g 18%) *171g 18%) *171g 1812 300| Seaboard Air Line........ 100} 1lilg July31} 20% Nov 5 1014 Dec 22%, Feb 
*401g 41 | *39 41 40 40 40 40 40 40 | *391g 40l2  & = eee: 100! 30% July24) 43% Nov 4/| 45%Jan | 58 Feb 
1001g 101 100 10012) 100 10012) 100% 10133; 100 100% 4 100% 22,513/Southern Pacific Co...... 100| 814 Feb 5) 1037s Nov10}} 81 Dec 9912 Jan 
22g 2234) 21%, 223_| 215g 224) 22% 22%) 22 2212 2314; 19,500|Southern Railway_.....-. 100| 121g July23| 26 Nov 1); 14 Dec| 28% 
*613g 6233) 613g 613s) 61lg 6114| *61 62 | *61 62 Bly 614 700 le adeeh tb rem oe 100} 42 July23} 65 Nov 3 Dec | 8514 Feb 
141g 141g) 14 14 | *14lg 15 1514 1514) 1453 1453) *1412 1 400|Texas & Pacific_.......-. 100 81g July23| 17% Apr 19 111g Dec 17% Apr 
611g 6114) Glle 615s) 61% 621s) z6llg 61le| 6014 607%; 60lg 6012| 2,500|/Third Avenue (New York).100} 35 Jan 2| 6412 Oct 14 Dec 45%, Jan 
*7 7%| Tg 71g| *7 Sle} 7 7 *6 8 *6lg 8 200| Toledo St Louis & West...100| 1 Jan 6) 87s Nov30 2 July; 12% Jan 
1h «617: | 910«C 18 1 920) =O17 | 9280 0 88 OT OR OD nee. ee” eee 100} 5lsMay25| 1412 Nov30 4%Dec| 23 Jan 
*94 97 | *94 97 *95 97 | *95 98 | *95 98 $933, 9334 25|/Twin City Rapid Transit..100| 90 July 9} 100 Apr 19 947, July| 10812 Jan 
13612 1373%4| 13614 13714) 13633 13712| 13714 1377%| 13614 13714) 135%, 13634) 47,100 — — SH SE 100} 115% Jan 2/| 14112 Novl18|| 112 July| 164% Jan 
83 83 83 84 831g 83%) *83 83%) 821g 83 | *82 82%) 2,550! Do  pref............. 100! 279 Mari1| 84's Nov22|| 771gDec;} 86 Feb 
21 21g -QWlg 21, F2Otg 22%yq! Bile 21%! 22 22 _ 20% 2i1lz| 2,500 United Hallways Invest....100 Jan 5, 27!20ct 1|| 7igDec| 23% Feb 
*391g 40 39 39 | *38 3912! 391g 391g) 381g 39 381g 38le a ee 214 Marl5| 47% Oct 1|| 22 July| 49% Mar 
155g 161g) 15ig 15%) 15% 16 15% 16 15% 16 151g 16 4,000| Wabash Se when issued ..... 1253 Oct 16; 171g Nov li} -...-.-.-- coesenbe 
451g 4553) 4514 457g| 451g 4614) 4512 463g) 45 4573) 4473 4553| 7,200; Dopref A do 7. sieeed 4373 Oct 16) 4914 Nov 1|| -.....-- ooesunee 
2814 2853| 28g 28%| 28lg 291g) 285g 29l4) 277% 29 2814 28%) 10,000; DoprefBdo do  -.... 2512 Oct 16, 3212Nov lj}  ..-...-- goocqune 
32 32 32 32 32 32 | §31% 31%) *31 32 | *31 32 610| Western Maryland.-..... 100 94Jan 4| 3512Oct 11\| 10%; Dec ‘an 
45 49 | *45 49 | *43 49 | *44 49 | 44 49 | *43 45 | ..-.--. ee ae Serpe 100; 25 Jan 65) 65053 Oct 11 30 July} 58 Jan 
45g 453) 45g 453) *41g 5 *412 5 45g) *4lg 5 400| Wheeling & Lake Erie....100 IgJuly28| 614 Nov 4 2igJuly| 6% Jan 
*15 17 15 15 | *13 16/|*15 18 | 13 17 | 13 = «#18 100; Do Ist preferred..._. 00 Aug 19%, Nov24 84 July}; 21 Jan 
412 Sig) *5 61g] 74% 6 *5 6 *5 6 5ig Sle 100| Do 2d preferred...... 100 S3Aug10| 81g Nov23 3 Dec| 11 Jan 
*38 *38 44 | *38 40 40 40 | *38 40 | * 100; Wisconsin Central ....... 100} 28 Julyl4) 45 Novi 29% July| 48 Feb 
221g 23%) 2214 231g) 225g 241g) 24 25 24 2453) 233%, 2553) 42,300 Mtoske Gold % ee 21 9| 4012 Apr 22|| $191sJuly| $287 May 
4 2 8 ,300| Alaska Gold Mines__...._- 14 Dec pr u 
97g 1033) 93% 10 9% 10 10 103%| 10 101g; 97 1012} 8,100/Alaska ty ‘Gold Mining - 4 Dec 1315 Nov 4 patactens eceqcegene 
31 3153) 31 311g) 3ily 32 32 321g) 31 32%) 31 31%) 7,450) Allis-Chalmers Mfgvtec..100| 7%Jan 12| 49120Oct 4 6 July| 14% Feb 
805g 8lle| 81% 8212) S82lg 83 821g 83 82 831g) 821g 83 6,950| Do preferred vtc....100; 33 Feb 10, 844%Dec 6) 32igJuly| 49 Jan 
71 71%) 71 71 71 «= 71g) #714 72 7. i ve 1,900| Amer Agricultural Chem..100| 48 Jan 4 7Alg Nov 8|| 47%Jan | 5912 Mar 
*993g 100 | *99 100 | *99 100 |*108 108%) 100 100 | *9912 101 200' Do Rea PE RA 100| 90 Mar27| 10l'sNovl19 9014 Dec 9712 Jan 
69 70 | 69 6912) GOlg 7114) 701g 713s) 69 7033) 6834 6912 ee Bot Sugar. .... 100} 334 Jan 6| 72%Dec 7|| 19 July) 331g Dec 
*94 95 | *94 95 | #94 95 95 95 | *95 96 | *93 G4le a 100} 83 Feb 1| 95 Nov24!| 66 May! 80 Dee 
105 1051!g/*102 106 | 105 10619\*104 106 |*102 106 | 102 102 600 Amer Brake Sh & F ctfs dep..| 8714 Feb 25 Aug 9| 80 Apr} 9712 Feb 
*190 197 |*185 19912|*190 199 |*185 199 |*185 199 |§190 190 10 pref ctfs deposit... _. 1321g Mar25| 219% Oct 28|| 12912 Jan | 146% Feb 
591g 6014; 5914 6014) 59%, 607%| 60lg Gills) 59 61l2; 59 60 | 36,500 a Cn sasintuiaiiadeniae iss 25 Feb 24| 6812 Oct 4| 194 July! 351g Jan 
#11119 11219} 11112 112 | 1121, 112% 1127, 11314 Z1111g 11112} 111 11114) 2,100) Do  pref............. 9ligJan 5| 11312 Nov30|| 80 July| 96 Jan 
78% 80 7814 80 781g 8014) 7 81 781g S8llg| 781g 797%) 13,800 smelt Car & Foundry. 100 40 Feb 23| 98 Oct 4!| 42% Dec| 531g Feb 
*115 11912) 116 116 |*115lg 1191g|/*115ig 11912)/*11512g 119 116 116 i i al 00) 11112 May25| 118 Aug 6)! 112 July| 118% July 
14953 1495g| 149%, 1491g/ 151 151 | 152 153g] 15112 155 | 152 1531s} 3,400 American Coal Producte...100 82 Jan 20| 17012 July 12|| §82 Jan | §8612 Mar 
112 120 |*112 120 |*112 120 |*117 119 |*112 1219 |*112 119 | -....- 0 RR RBG 00|§105 Jan 7| 120 Sep 11/\§102 Jan | 107 July 
*56 865814; *56 958 57 = «57 56 5612) 54% 56 55 1,800 Amettean ¢ Cotton Oill..... i 39 Jan 4| 64 Oct 23||} 32 July| 461%2 Feb 
*98 9812) *98 9812} 98 98 | *97lg 99 | *97lg O8lz2) 98 98 200) FA see 5 oe 1 91 June25| 10214 Nov 5 9353 June| 97% Mar 
101g 1053} 101g 1012) 10!g 1012) 11 11 11 11 | *101g 11 1,050 amatech ae & Leather. 100 4% Feb 19| 1414 Oct 22 34 July} 5% Feb 
501g 51 50 507s) 50lg 5llg| 5llg 517%) 50lg 5lle) 501g 51 Ce ee. A ae 19% Jan 5| 5912 Oct 22 17 July| 25% Feb 
2612 2612} 2614 2612) 2614 26%; 27 27 | 261g 2634) 2614 2614) 1,700 American I Tos Securliies-.2100 205sJan 4| 35 Apr30|| 19%July| 32% Feb 
21% 211g) 21lg 2153} 22 24 2314 23%| 221g 24 221g 221g 3,100| American Linseed iecgiinnates 7g Jan 2| 31's Oct 25 7igJuly| 1153 Jan 
38 38 384, 39 B8lg 4214) 41lg 42%) 41lg 41%) 41l2g 42 ee ee ee 24 Jan 65| 5012 Oct 25 24 31% Jan 
68 694) 681g 6912) 69 69%) 69 70% 7014; 67% 6914) 17,500 can penne gpg 19 Mar 2| 74% Oct 23|/| 20% July J 
*1011g 102 [#101 102 | 101% 101%/*101 103 | 101 101 | 101 101l2 2 ee ee 100| 75 Mar 6| 105 Nov22!} 96 Jan | 1021, Mar 
*10 ~=l 10 10 *9lg 10 *9 #11 *9 8611 9% 93% 800 American 3 Malt Corp..... 100| 3% Apr 14 Oct 28 44 Dec 94 Jan 
34 37 | *34 38 | *33 4 437 | 934 37 | 334 37 | *33 3 86387 | -.-.--. kb Bie y ee oem 100| 211g May27| 371!2Dec 9 Dec | 501g Jan 
851g 8512) 84 84 | $85 85 $847, 8473| 8473 8473 *83 86 330 Amer auneatecs Sec pref B.100| 78 Jan 19| 88%3 May 5 794 July| 85 Jan 
891g 89%) 89lg 8912) 89 89 891g 8912} 8934 897s) *87 8914) 1,200| Do _ pref Ser A stamped..| 86 Oct 6) 91% Novl9|| -....... gockamme 
967g 9712} 96% 97%; 9714 991 985g 9933) 973, 99 9712 1007s; 56,450| Amer Smelting & Refining.100| 56 Jan 2| 1013s Novl2 504 July| 71g 
110%, 1103g) 1115g 111%) 11034 110%4/*1101g 11119) 1101g 110%) 111 111 he ee Pees 1 100 Jan 4) 113 Novl7 971g Apr | 105 Jan 
*151llg 155 | 150 150%4/*145 155 |*146 155 |*146 155 |*146 155 300| American Snuff.......... 1 144 Jan 16| 165 Apr 22|| 148 Dec| 172 Jan 
$106 106 (|*106 11014\*1041g 110 |*105 110%4/*105 110%4/*105 110% 30! Do _ pref (new)-_...... 100} 103 Jan 19| 110% Nov 5 997%, Jan | 106% July 
61 6173; 6033 60%) 601g 62 6llg 6214; 601g 62 60%, 6114; 5,900| Amer Steel Found (new)..100| 241g Mar 5| 7412Oct 19 27igJuly| 371 
115lg 11512} 1151g 116 | 116 11614) 116 11614| 11514 1161g| 11514 11633) 5,300| American Sugar ai 991g Feb 24| 1197s Nov 5|| 97 Mar) 109% Jan 
*117 119 |*117 118%) 118%4 11814) 11714 11714|*117 119 | 11853 11853 . ewe 00| 109 Feb 5| 11912 Nov30|| 107%, Mar| 115 Dec 
12812 12812) 128 128% 9 12853) 12853 128%| 12814 128%) 12814 12812) 5,940| Amer eS tes-- 116 Jan 4| 130% Nov 4|| 114 July| 1244 Jan 
208 215 | 200 213 20653) 205 2081g] 204 206%| 20412 206 | 13,975| American Tobacco ....... 13| 25213 Apr 22|| 215 Apr M 
$108 108 | 10814 10812 *103 108%4/*1061g 109 |*10612 10812|*10612 10812 210| Do pref (new)......- i 1084 Jan 4| 111 Nov23\| 101%Jan | 109 June 
4753 48 | *47 50 | *46 49 | 48 48 | 46% 47 | 47 48 | 1,025|American Woolen........ 100| 15% Mar 6| 571,Oct 20|| 12 July| 20% Jap 
*97 98 | *97 98 | *97 98 | 997 98 | *95l4 98 | §95l4 954 Je Oe aero 100| 7714 Feb 100 Oct 4'| 72igMar! 83 Jan 
* Bid and asked prices; no sales on this day. $ Ex-rights. $ Less than 100 shares. a Ex-div. and rights, stock share dollars 
per share. ¢ First installment paid. s Ex-dividend. # Full-paid. CR COIs. «ae 
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For record of sales during the week of stocks usually inactive, see second page preceding. 

















































































PER SHARE. PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1 Range for Previous 
Easie the NEW YORE STOCK On basis of 100-share lots Year 1914 
Monday Tuesday Wednesday | Thursday Friday Week 
Dec, 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16 Dee.17 Shares. Lowest Highest Lowest Highest 
| ene“ aaeeeneenEnEEneetieeeenettineiee anette —_ —-—— 
$ e | Sper share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con). Par| $ per share $ per share % % 

2 4812) *47 487%| 4814 4814) *461g 487%, 4612 467g) 475g 48 1,500 Am Woolen certifs of deposit.| 46 Novl0) 56 Oct 20)/......----.|-----..---. 
$98 98 | *97 98 | *97 98 | *97 98 | *95l4 98 | *9514 9712 26| Do pref certifs of deposit_| 96 Oct 22) 9814 Nov24//......-.--/-.--..---- 
85 86 | 843, 8512] 84% 8653) 85% 86%) 8414 861g] 8412 85%| 65,500|Anaconda Copper -.....-- 50| c24% Feb 24| 9153 Nov17||c $2414 Dec |c $3814 Feb 
111 113%) 111% 11315 11233 11612} 115%, 118%! 1131g 120%; 1143, 11712/115,300| Baldwin Locomotive --__- 100| 2653 Mar 3| 154l2Oct 23|| 38lgJan | 521g Mar 
*107 11012|*107 11012,*108 11012|*109 11012) 10812 10912/*104 110 200 CS” --100| 92 Mar 9| 114 Sep 29|| 102igJan | 110 June 
“Tes tes | 490 tcp | 160 180 lelso foo [sito fp lonas fas | Lab0l Do” pref. 2-27-2100] 91 "Sen 3] 184 Oct 23|| 68° Jan | 91% Des 

* 160 |z1 1 . 148 : 0 pref........ i ‘an ‘an 
*134 136 |*134 136 |*134 136 |*131l2 134 |*133 136 | 133 133 100|Brooklyn Union Gas______ 100| 118 Jan 5] 138% Oct 14|| 118 Dee| 130 Jan 
80 80 | 84 86 | 85% 86%] 86 8612! 85le 864| 85l2 8512! 3,400/Burns Brothers__......_- 100} 79!2Dec 10) 9433 Oct 19||_.........|-.-_----.. 
69%, 705s) 697% 71 71 = 72 7ilg 72%| 763 64 63 631e| 10,400|Butte & Superior Copper_..10| 561g Aug 23) 79% June 4/|........-..|-...------ 
263g 274; 26 2612) 2614 28%! 27 32 | 29% 32 | 29 3114] 54,700|\California Petroleum, vtc.100| 8 July26| 32 Dec15|| 151g Dec| 3053 Feb 
56 5613} 551g 56 | 56 5753) 571g 61 | 59 61 | 59 60 | 14, ea egipeaten: -100| 30 July23} 61 Dec15|| 50 July| 68 Mar 
54lg 54%| 53lo 54lg| 535g 5412} 53% 541g) 523g 5433) 521g 5314] 15,750|Central Leather - -.100} 32% Feb 20) 61% Nov 1|| 25%Jan | 38% Dee 
*108%, 10914; 109 1 109 109 |*108 1097%/*108 10973; 109 109 800| Do pref... ~-100| 100%, Jan 7| 11012 Novi8!| 94%Jan | 104 July 
2Big 23%| 23% 23%| 231g 2414) 24 24% | 24 2414, 23% 24 | 9,400\Chile Copper__-_.. ~--25| 23% Dec 13} 2633 Nov 24|/.-.._._...|....-..-.. 
53 BBle| 524 53 | 52% 535| 53lg 54 | 251 52lg! 5llg 52 | 17,500\Chino Copper-..-.......-. ab 32% Jan 6) 573 Novl7|| $31l,Dec | $44 Feb 
501g 513g} 493, 5Olg) 50 52 | 5133 523g) 505g 531g} 51 5219| 35,250\Colorado Fuel & Iron____- 21%Jan 5, 66igSep 29|| 20i2July| 3412 Feb 
1415g 14212] 14114 144 | 14212 1431g! 143 143 | 1434 146 | 143l¢ 146%| 24,800/Consolidated Gas (N #100 113% Jan 4) 15012 Oct 15|| 11212Dec | 13912 Jan 

851g 8512} 834 86 | 85 85 | 87. 87le| 8412 8512} S84le 84%! 3,500|\Continental Can__....__- 404% Jan 4| 127 Oct 5|| 87lgJune| 454 J 

*108 110 |*106 110 |*106 110 |*108 110 |*108 110 |§108 108 Al: 0 ME. anavindecane: ioe 881g Jan 5| 10912Dec 10|| 84 July) 91% July 
191g 1933) 18% 19 | 18% 191g) 191g 19%! 18% 191g) 18tg 19 | 9,775 Ore Prodasts Retates...20 8 Jan 2] 21! Oct 25 7 July| 131g Jan 
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Ps a bonds. 
Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’’—except for income and defaulted 
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Nor Pac Term Co Ist g 68..1933/3 - J| 1105g 111 (11012 Dec '15/---- 110 «+113 ET Va & Ga Div g 5s____ 1930/5 - J\ 8108 Bale /105 F051 11) 100% 105ig 
Oregon-Wash Ist & ref 48__.1961|3 - J} 89!2Sale | 88 891g, 88° 7912 90 Con Ist gold 5s__..---- 1956) M- % 98 \so01 p++ 1) 977 100 
Pacific Coast Co Ist g 58__.1946/3 -D| ---- 94 | 95 Dec’l5----| 94 9814 E Ten reor lien g 58_.._.- 1938|M- 8 ye O° see "ial | @o 
Pennsylvania RR Ist g 4s8...1923 M-N| 98 9912) 98 98 1) 96 (99!2]/ Ga Midland Ist 3s.....-. 1946/0 - Ol i06iz Sale [106% 106141" i108 107 
Consol gold 5s__- "a 1919|M- §| 103 -...|103 Oct '15)----|102 103% Ga Pac Ry Ist g 6s_..--- 1922/43 - J 2 coon ta i 10312 1051 
Congol gold 48_________. 1943|M-N/ $9912 Sale | 9912 9912 20/95 9912 Knox & Ohio Ist g 68_..-1925|J - 3) ---- ---- come = A ---- | 
Convertible gold 3448...01915|J -D| ---- ---- 100 Sep "15|----|| 99% 100% || Mob & Bir prior len g 58.1945|J - 3) ---- “5g | 10S'2 Nov’ 12)... ..||-2-- «=== 
Consol gold 4s __..1948/M-N| 3995s Sale | 9912 100 | 34) 619 10053 Mortgage gold 4s______ 1945\J - 3|*---- ssatel uae ae aa” laa” 163% 
Consol 414s ________ _..1960|/F - A| 105% Sale |105%3 105% 27) 101%, 106% mao pee Se Goetnge.. peared > = -<--- “4 $ neg oo- 
eneral 4348 when issued 1965|J - D| 100% Sale 100% 1007s) 97, 101% c eck Ist ¢ 4s__-- = == -| 75 Sep 12\----llenwe some 
SS etec Sle: Hew] fre catil|_'|.ooe eel] Sucmaga atta tes eine ine Reva, ley 
D RRR &B ‘ge Ist 48g 1936\F -A eoce ar'l4|----)|. By rt 68...- aes > cw. . 
Phila Bait & W ist 4s__ , 1943|M-N| 971g -.--| 9914 Nov’15 ---- 9614 “991g Series D 4-58......-.- 1921) M- 8 idi% --+-- os mene woogenen tue. 
— Bay & Sou Ist g 5. et J- 3 ahs dee -|102 Jan 'G3}----||-<0 cane — = ~ or ep: a. 1 6 ....1aee | eae ee a 
unbury & Lewis Ist ¢g 48_1936\J - ecece|.--- S¢elledse dee | GE ck ok cok : 2 ----|104 13} -- 
. U ne RR & Can ne 1944/M- 8] 99% Sale | 9953 99% 198% 100 ey dee re ae eee — make on - one = soe 
v _— s | < > , 
‘San set gob ei. 1921\J - 3| 101 Sale 101 10112} 6 9934 10212 Ist cons 50-year 5s. 1958) A - O $s 9219) = oa cons = °e 
) ae ee 1921|\J - 3} 100!g ....|101 Dec '15)----)| 9912 101 WO& W ist cy gu4s__..1924;,F-A 92 “657 | $2 Dee'ls \ 88 92 
Guar 3442 coll trust reg A_1937|M- $| 85 — ___| 8513 Nov’ 15) ---;|| 851g 8512 || Spokane Internat Ist g 58...1955\J - J 9812 991 98 Des 15|_...|| 9353 99g 
Guar 348 coi! trust ser B. 1941\F - A 85 Sale 85 85 1 84 86 Ter A of St L Ist g 44%s_- - 1939) A - oO 103 10412/104! Des "15 ~*~"! 1001 104g 
Trust Co ctfs gu g 3348_..1916|M-™| 99% 1001s) 9934 Oct 15 ----|| 98 99% Ist con gold 5s... 1894- 1944)F - A 2 a rt ~~. ar | 7 86 
Guar 3348 trust ctfsC___..1942\J -D| 85 ye lee, 83 Feb °15|----|| 83 83 Gen refund sf g 4s._._._- 1953) 3- J| ---- oe Nevis \so8% 109 
Guar3 48 trust etfs D__ ~1944\J - D| 85 ----| 81 Aug‘'l5|----| 81 gl St L M Bridge Ter gu g 5s 1930) A - o “sin “a7| o7 J oar | 1 99 
Guar 15-25-year gold 43__1931|A-O| 941s ....| 94 9414, 16) 8912 9453 |] Tex & Pac Ist gold 5a___._. 2000/3 -D| 9712 ae * oe eels 
40 year guar 4s ctfs Ser E.1952\M-N| 9014 _-__| 92% May’l4|----|.._. ___- 24 gold ine 58_.....---- ¢2000| Mar 3 SS Reve 2 8 
Cin Leb & Nor gu 4s g__.1942/M-N| 8912 -.--| 90 Dec 'l5|----|| 8912 90 La Div B L Ist g 58_.__-- 1931\3 - J = ates opts _— 
Ol & Mar ist gu g 444s__.1935|M-N| 97's -...| 9734 Aug "15|----|| 973, 97% W Min W & N W Ist gu 5s 1930|/F - A one a soot D yA a—vaue oy 10312 
Ol & P gen gu g 444s ser A_1942/3 - J} 102 ...~/101%3 Nov’ 13} -<--| ja--- «--- |] Tol & OC Ist g 58__..__....1935)|J3 - 3 aie le ua 10212 1/1100 103 
Bt Medanatdhesncdu 1942;|A-@0| 102 ...-./109% J'ly "09 eecellscae aoce Western Div Ist g 5s____. 1935|A - 0} 10212 Sale ; to A ae 
Int reduced to 3340..1942 A-@Q| 84% ...-| 911g Feb °12|----||.... ...- General gold 5s....-.-..- 1935|3 - D| ---- 100, + 2 yd 1 bee | ee 
Beries C 34g8.....-_.- 948|M-N| 84% ...-| 90g Oct *12)----||.... __. Kan & M Ist gu g 4s_____ 1990) A - O “220 8512 ee Deial S ie 
Series D 34s8____..__- F-A| 84% ____| 83% June’l<|----|| 83% 83% 2d 20-year 5s........- 1927|\J5 - J Ss 4 99 . ~~ aes $2, 68 
Erie & 5 Paste O8 g 8360 B.. 1940\J - 3} 86% 88 | 8614 May’l4|----||.... ...- Tol P & W Ist gold 4s______ 1917\J - 5 83 a 83 83 3| 7215 87 
Cansahinenndites 1940|J - 3} 86% 88 | 90lg J'ly "12)----||.... -.._ || Tol St L & W pr lien g 3}48.1925|J - J 58 sat 571 58 13) 4a. 58 
GrR rs le ex ist gu g 4348..1941|\J - 3} 98 98%) 98% 9834) °| 95 100 50-year gold 48.__......- 1950, A -O 2 43 8 June’i4 2 
Ohio Connect Ist gu 4s__._1943|M- S| 9214 -.--| 93 May’ 10 eee. cone Coll tr 4s g Ser A.....--. 1917|F -A — 87% N at + “""7|\ got9 “87% 
Pitts Y & Ash Ist cons 5s. 1927|M-N)| 10212 __--|109 May’10)---- .--|] Tor Ham & Buff Ist g 48__h1946|J -D sa0t san bal enna] an 102 
Tol W V & Ogu 4% A__193hJ - 3) 99  ..| 981g Oct 15) |-=-- "9634 “981g Ulster & De} Ist con g 5s..1928|3 -D 2 i02- + eee’ : 74 2 74 
Series - esinglnme din 1933|J - 3} 99 --.| 9814 June’l5|----|| 9814 9814 Ist refund g 4s_......... 1952\|A-90 “shi, ‘ a #4 “ws oat oe 
Gates © G6s05........ 1942|M- $| 92 98 | 9312 J’ly °14/----||.... ... Union Pacific Ist g¢ 48__.._- 1947|3 - J oF 2 Sale | 9714 hy |soa 2 
PCC & St L gu 434s A__1940/A-O| 101 101%4/101% 101%) 10/98 101% Registered____._..__- 1947\5 - 3 1 ee= " on. 5 "735 
Series B guar .._______ 1942}A-O} 100% ...-|}10114 101%, 15/| 9755 1017, 20-year conv 48........- 1927\J - 9312 Sale 58 a) ee sei oa% 
Series C guar ..._.____ 1942|M- WN) 1001g ..._| 9714 July’15\----|| 971, 101! let @ oats. cdi... ee 2008) M- -- Sale | 90 “— 3 8 oat, 
Series D 4s guar__.____ 1945|M-N| 94 -...| 94 94 | 1|| 921g 94 Ore RR & Nav con g 4s___1946| 3 - D 917% 92 93 9212 a A - - 
Series E 3348 guar gold.1949|F -A| 91 -...| 91 Oct '15|---- 90 «915 Ore Short Line Ist g 68_..1922| F - A Lasts .---|10812 Dec ’ ng —a 10 2 1061. 
Yeries F guar 48 gold__.1953\/3 -B) 94 —.--.| 954 Jan "14/----|/.... -.__ Ist consol g 58_.___._- 1946\J - 3) GY «soe J 106i¢ 12), 00s oan 
Series G 4e guar__.___. 1957|M-N| 94 ....| 9253 Aug '15|----|| 9212 93%, Guar refund 48______-- 1929|J -B| 393 Sale 92% 9314) 69)| S71, see 
C StL & P Ist cons g 5s__1932/A-@| 104lg _.../104 Nov’'l5|----||104 104 Utah & Nor gold 58....1926\J - J) 102 ~...|102% Nov'ld ----||102 938 
Peoria & Pekin Un Ist g 68.__1921/Q- F| 101 104 |102 Nov’'l5|----| 101% 102 Ist extended 4s._.__ 1933 J-3| 93% -...| 93% Oct ° lames 9338 
26 gold 4}4s...-.-..... b1921|M-N/|*.... 89 | 85 Dec'l5-.--| 85 85 Vandalia cons g 4s Ser A_. 1955)F - A| 87!g ....| 93 Apr’ *13)----/|- ‘a "se" 
Pere Marquette—Ref 48....1955|3 - J} 11 197g| 1112 June’15|/----|| 1llg 1112 Consol 4s Series B__..... 1957|\M WN 871g ....| 86 Sep i o=--|| ye 4 
Refunding guar 4s_.___.. 1955|5 - 3] -... 18%g| 40 Dec °13}-.--||/.... .... Vera Crus & P ist gu 4%48__1934|/J - 3) ---. 87 | 4212 Aug’ 15)... || = . a 2 
Chie & Weat Mich 5s je2''y DB 78 -- | 75 Dee'l5'----'| 72 75 '! Virginian ist 5s Series A____1962'M-N’ S98lg Sale | 981g 9812! 40) 8 








* No price Friday; latest bid and asked. aDueJan obDueFeb eDueMay. g Due June. 


h Due July. k Due Aug. oDueOct. yp Due Nov. ¢ Due Dec, 
Option sale. 























































































































2062 New York Bond Record--Concluded—Page 4 [Vor. 101. 
BONDS Price Week's Range BONDS Week's 3 Range 
N. ¥. STOCK EXCHANGE Friday Range or Stmce N. Y¥. STOCK EXCHANGE Range or Since 
Week Ending Dec. 17. Dec.17. Last Sa’e Jan. 1 Week Ending Dec. 17. Last Sale Jan.1 
a] Aski\Low High \|Low High Bta AskiLow  High| No.||\Low High 
Wabash Ist gold 58__._._.. 1939 103 1031g|1027g 10314; 36|| 97 1045g || Trenton G & El Ist g 53___.1949|M- 8| 100% ...-/1011g June’14|----//_... ..-- 
era 939 98% Sale | 983g 9913! 5|| 86 100 |] Union Elec Lt & P Ist g 5s__1932|M- S| -.-. --_- 100 Sep '15|----|| 9712 101 
Debenture Series B_...._. ee 8 noes osee 90 June’l2)-.--||.... ..-- Refunding & extension 58.1933|M-N| ..-. ...- 89 Mar’l5/..-.-|| 89 90 
lst lien equip s fd g 5s__.1921 931g __--| 9312 Nov’l15|-.--|| 89% 9312]] Utica Elec Lt & P Ist g 58__1950|3 - J} 102% ..--|102\4 Mar’l5|----|| 96 102% 
ist Hen 50-yr g term 43. ._1954 65 65 Mar'15|----|| 65 65 || Utica Gas & Elec ref 5s___.1957|3 - J| ---. ---- 98 Aug'l5|-.--|| 98 98 
ist ref and ext g 4s___. _..1956|J - 3| ---.---- 22 Oct °15|-.--|| 12 34 Westchester Ltg gold 5s__..1950/J - DB) 103%g _.../103%g Nov’15/----||101 1031, 
Cent Tr ctfs asst paid ._...|.. ..| ---- ---- 102 Dec ’15|----|| 99% 10314 Miscellaneous 
ee. 0.) eek eeeblenee iedessl™ ansladnw ates Adams Ex coll tr g 4g____.. 1948|M- 8 823g 823, 1\| 70 8253 
Cent Tr stpd ctfs asst paid _|.. _.| ---- ---- 10212 Nov’ 15|----||10212 10212 |] Alaska Gold M deb 6s A____1925|.. -- 1i2ig 116 16||1321g 150 
DO amet part paid. .......|.. ..|] oonn oncalecne ---.-- tQisave wade Armour & Co Ist real est 4448 '39|5 -D 9234 93 28/| 901g 931g 
Equit Tr ctfs asst paid ___- 101%, <6 103%2 Dec '15|----|| 9312 109 || Bush Terminal Ist 4s______ 1952\|A-O| 88lg .-._| 8814 Dec '15|----|| 84 883 
Do asst part paid_______ eee 42 34 | | et ae 1955|\3 - J 90 | 89 Nov’l5}----|| 8412 90 
Equit Tr stpd ctfs asst paid re 100 100 15| 91 106 Bldgs 5s guar tax ex___.__1960|A-O} 86% 871s| 88 Dec '15|----|| 83 88 
Do asst part paid_______|_ 40 ---.| 41 Dec ’15)----|| 311g 48% |} Chile Copper 10-year conv 7s 1923|M-N 4|12853 132 | 185/111 141 
Det & Ch Ext Ist g 53____1941 101% ----|101 Nov’l5|----| 101 || Computing Tab-Rec sf 63_.1941\J - J 82 8212} 63)| 811g 831g 
Des Moin Div ist g 48_._.1939|2 - J) ---- - Fe eee GranbyCons M S&P con 63 A '28|M- N 10212 103 23/| 98 111 
Om Div ‘st g 3348___.._- 1941 ---- 7614) 75 75 8|| 55 75 See eee 1928|/M-N| 10212 102%|102!4 103 59|/10253 105 
Tol & Ch Diy Ist g 48._--1941|M- 8| ---- ---- 661g July’15|----|| 66 72% || Great Falls Pow Ist s f 5s_.1940|M-N 9914 9912} 10) 97 100 
Wab Pitts ‘erm Ist g 4s.___1954 . oteal o 2 2} 1 8%, || Inspir Cons Cop Ist conv 6s. 1922|M- S 176 18012} 145|| 97 190 
Cent and Old Col Tr Co certs... 14 Sale| 1 112} 76)| 3 Qlg 5-year cony deb 6s______. 1919|J - 3 177 177 10)| 94% 186 
Columbia Tr Co certfs__..._- 1lz Sale 15g 15g 4 8g 8l2/| Int Mercan Marine 4%s___.1922/A-@0 941g 9712} 135)| 3014 971g 
Col Tr ctfs for Cent Tr otfa___|_. —- 1 Sale 1 1 15 3g Certificates of deposit..______ ee 92 973g |4375|| 331g 973 
keane Re 1954|3 -D ig 1g 5g Nov’l5 ---s| 14 112}] Int Navigation Istsf 5s__._.1929|\F -A| 9212 ----| 89 9012) 10) 36 90lg 
Trust Co certfs_........._. ae 14 Sale 14 J4 1g _114]| Montana Power Ist 58 A_..1943|J - J 94% = 951g) 61)| 883, 95% 
Wash Term! Ist gu 3'48__..1945|F - A| 83 844 85 Nov'l5|----| 80% 85 Morris & Co Ist s f 44%s____1939|J3 - 3 89 Nov'l5|..--|| 89 89 
Ist 40-yr guar 4a ___.__- 1945|F-A| 92 -...| 91l2 Aug "15 ate 911g 9112 || Mtge Bond (N Y) 4sser 2__.1966|A- © -.--| 83 Apr *14|----||.... anne 
West Maryland Ist g 4s____1952|A-@| 737% Sale | 73% 74 54 «76 10-20-yr 5s series 3_._.__. 1932\J - 3 94%/100 July’14)----||.... --- 
West N Y & Pa Ist g 58____- 1937|3 - J| 103% -.../104 Dec °15|----||1007% 102% || N Y Dock 50-yr Ist g 48____1951|F -A| 72. --.-| 74 74 5| 71 75 
"aa eee 1943\A-0| 80 3 | 821g Dec '15|----|| 741g 8212]| Niag Falls Pow Ist 5s______ 1932/3 - J} 10083 101%)101 MNov'l5|----|/100 101 
ee ee -€1943| Nov| 32 ----| 20 Dec ’l5)----|| 171g 20 Ref & gen 6s -_-_______ a1932|A-O} 1044 ..--|-.-- ----|----|/---- ---- 
Wheeling & L E Ist g 5s....1926,A-0, ---- 102 |100 100 2|| 96 101 || Nisg Lock & O Pow Ist 5s..1954|M-N| 92 -...| 90 Nov'l5|..-.|| 891g Olle 
Wheel Div Ist gold 5s._..1928|J - 3} 95 ----| 9512 Nov’l3/.--.||.___ ~..- || Ontario Power N F Ist 5a. ..1943|F - A 95 9514] || 921g 955s 
Exten & Impt gold 5s___.1930|F -A| 94% ~.~-| 94% Dec '15)----|| 92 9634 /| Ontario Transmission 5s___.1945|M-N ---~| 89 Dec ’15|----|| 861g 90 
RR Ist consol 4s..__.___. 1949|M- $| 70% 71 | 72 Dec’l5|----|| 49 73 || Pub Serv Corp N J gen 58_..1959|A -© 8953 9014) -28|) 864 91 
20-year equip s f 58_____- 1922/3 - J| ---. ---- 90 Apr '14)-.--||_... .... Ray Cons Cop Ist conv 6s..1921|J - J| ---- > 124 125 8/103 137 
Winston-Salem 8 B Ist 4s__.1960|J - 3| 86% 88 | 88 Dec 'l5)-.--|| 82 89 || Sierra & S F Power Ist 5s._.1949|F - A 9214 Feb "14)----||___. --.- 
Wis Cent 50-yr Ist gen 48__.1949|J - 3) ---. 87%4| 87 87 || 81 88 || Tennessee Cop Ist conv 68_.1925|M-N 11912 120 21/117 125 
gup & Dul div & term Ist 48'36/M-N| ---- 8912] 8953 895s} 22|| 8273 89%|| Wash Water Pow Ist 5s_...1939|J - J| ---- --~~|103!2 Jan '14)/----|/___. --.. 
Street Raliway ; Manufacturing & tindustrial 
Brooklyn Rapid Tran g 58_.1945|A- @| 10212 1031g/103 Nov’15|----||1001g 103% |] Am Ag Chem Ist ¢ 5s._._.- 1928|A-0 10173 = 101%) = 1)| 99% 1021s 
- refund conv gold 48_..2002|/J - 3| 80's 80l2| 801g Dec '15|----|| 79% 85ig Conv deben 5s._......_- 1924|F-A 9678 97 7|| 92 97g 
ear secured notes 58...1918|3 - 3) 100% Sale |100%3 1005s) 218} 98% 101 || Am Cot Oil debenture 5s...1931/M-N 96% © 9653/4 O1ig 98 
Be ‘City Ist con 5s_.1916-1941\J - J} 100% 102 | 10012 Oct *15|.---||10014 102 |] Am Hide & L Ist sf g 6a_...1919|M- 8 10312 1031g) 11) ths 4 
Bk Q Co & 8 con gu g 68_.1941|M-N| ---- ----| 98 Apr ‘l4)----)|___. .... Amer Ice Secur deb g 6s__-.1925|A- O e | 88 88 891 
Bklyn Q Co & 8 Ist 5s....1941|\J - J) 98 ----|101 May'l3|----||_._-_ ___- Am Smelt Securities s tf 68..1926|F - A 11312 114 | 309 103% 11513 
Bklyn Un El ist g 4-53_..1950\F - A| 10014 Sale |100%4 100%! 15) 9814 10112 || Am Thread Ist coll tr 4s.__-1919|3 - J} 97% 9812) 9712 9712} 1) O3ig_ 984 
Stamped guar 4-5s--__- 1950,F - A\*100 101 |1001g 100% 10 98 10114]] Am Tobacco 40-year g 68_..1944|A-@, ---- ---- 11912 Dec "15)---- 115 121g 
Kings County El Ist g 48.1949/F - A| 8212 835s| 831g Dec '15|----|| 79 831g OO Seale gaat 1944|A-0| ---- ---- 121%, May’l4)----)|___. -.-.- 
Stamped guar 4s______ 1949\F-A\ 8214 83%| 82 Nov'l5|-.--|| 79  82tg | tae teaeag ee: 1Os1lF -A 94 Nov'l5|----|| 94 98g 
Nassau Elec guar gold 48.1951\)- J) 75 7512) 75 75 2|| 73 78 Registered ._____._._. 1951|F-A 98 June'l4|-.--| +--+ os-- 
Chicago Rys lst 5s.....___ 1927\F -A| 97 Sale | 97 9714; 8|| 92% 9753 || Am Writ Paper ist sf 5s_...1919|J - J 66's = 661s| 3) 517% 70 
Conn Ry & L Ist & ref g 4348 1951|2 - J) ---- ---- 101% June’12)----)|___. -..- Baldw Loco Works Ist 58__-1940|M-N 106 =: 106 1/100% 1061g 
Stamped guar 4}<s_.____ 1951/3 - 961g ____| 9614 June’l4|.._-||____ .._. |] Beth Steel Ist ext sf 5s__._- 1926|3 - J 10212 103 ty 9812 103 
Det United Ist cons g 448..1932)3 - J| 76 77 7712| 10\| 65% 79 Ist & ref 5s var A______- 1942|M-N LO11g 101%) 211)| 851g 1021, 
Ft Smith Lt & Tr Ist g 58...1936|M- 8) ---- ---- 84 Jan '14/...-||_... ~... || Cent Leath 20-year g 5s._._1925|A-O 10012 101 | 111) 967% 101% 
Grand Rapids Ry ist’g 6s...1916,2 -D| 100 -.-.|100 June’l4|-...||"_ _ || Consol Tobacco g 4s__._-_- 1951\F - A Sig] 97% Jan °15|----|| 97% 97% 
Havana Elec consol g 68....1952|F - A| ---- 87 | 87 Dec’ld -..-||'87 “87. || Gorn Prod Ref sf g 5s_____-. 1931|M-N 981g Dec °15|----|| 94% 98lg 
Hud & Manhat 58 Ser A_.--1957/F -A| 75 7512) 75 7512) 28 70 79% || Ist 25-yearsf5e .--___- 1934|M-N s| 95% 96 9) 92 97 
Adjust income 5s_...---- 57\-.--| 31 Sale | 301g  31%| 72|| 2412 33% |] Cuban-Am Sugar coli tr 63..1918|A - O 101% 101%) 47) 95 = 101% 
NY & Jersey ist 5s_____- 1932|F - A| -... ---- 10014 Dec '15|----||100 10044 |} Distil Sec Cor conv Ist g 5s_.1927/A-@| 71 7llz| 7l12 72 | 29) 46i4 75 
Interboro-Metrop col! 4%s8.1956\/A-O| 7633 Sale | 76%, 106|| 7314 7912|| E I du Pont Powder 4%s__.1936/J ~D — 10112|101!g _ 101g 20|/| 84 1 
In Rap Tran Ist 58..1966|3 - J| 9912 Sale | 99% 991g) 322)! 9614 9912 |] General Baking Ist 25-yr 6s.1936|3 -D 85 | 8712 July’14 ise aes maken 
Manhat Ry (N Y) cons g 48.1990|A-O} 92 Sale | 92 75) 82 9253 || Gen Electric deb g 3s____- 1942|F-A 781g 7812 2|74 79 
tamped tax-exempt_____ 1990/A-©} 91l2 92 | 92 92 4'| 85 93 Debenture 5s__......._- 1952|M- 8 10412 105 33)|10112 106 
Metropolitan Street Ry— Ill Steel deb 4348__........ 1940) A - O 91 91%) 52) 827% 92Ig 
Bway & 7th Av Ist og 58.1943\J -DB| 98 -...|100 Dec 'l5|----|| 9712101 |} Indiana Steel Ist 5s__-_--_- 1952|M-N 10114 10112) 18) 99 102ig 
Col & 9th Av 1st gu g 58_.1993|M- $| ---. 100 {100 Nov'l5|-.--|| 94 100 Ingersoll-Rand Ist 5s8____- @1935|\J - J 100 Oct °13/----||__.. ...- 
Lex Av & P F Ist gu g 58_1993|M- S| ---- 99%} 99 Dec ’l5 ----|| 981g 99% || Int Paper Co Ist con g 6s...1918|F - A 102'¢ 10214|1021g 1021s} 10 99% 1021 
Met W S El (Chic) Ist g 48..1938|F - A| ---- ---- 0 Mar’ld..../|... ... Consol cony 8 f g 58... -_- 1935|3 - J} 83 85 | S22 83 || 78% 83 
Milw Elec Ry & Lt cons g 58 1926/F - A) ---- -~-- 1014, Aug '15| ----||101%8 101% || Int St Pump Ist sf 5s_--._- 1929|M- $ 70 Nov'l5/----|| 38 70 
Refunding & exten 4348..1931|3 - J| ---- 9214) 925 Feb "15)...-|| 925, 925s Certfs of deposit _...._.--._- wie 74 | 29) 52 
Minneap St Ist cons g 56....1919|3 - J) 100 ~~.~.|100!2 Nov’15)----|/100!2 10012 || Lackaw Steel Ist g 5s_____. 1923|A-O 9833) 98! 9853) 223) 89 985g 
Montreal Tramways lst & ret } Ist con5s Series A______- 50|M- 8 91llg = 931g) 161)| 65 97 
80-year SsSerA......___ 1941/3 - 3| ---- 95 | 911g Nov'l5|-.--|| 86 9414 || Liggett & Myers Tobac 78._1944|A- 0 124 = 125's| 13)/1218% 126 
Mew Orl Ry & Lt gen 4448._1935|/3 - J| ---- ---- ee > BE ey kK Pe eer mere 51\F-A 101%g =: 101%; 13)| gO1g 10212 
NW Y Rys ist R E & ref 48__1942|3 - 3| 73 Sale | 73 73% ‘| 68 741g || Lorillard Co (P) 7s..._---- 1944|A-0 12434124 124 ‘j119 1241g 
80-year adjinc 5s....___ a1942|A-O| 54leSale | 53% j 55 | 405) 47 5655s i eT 1951\F -A 100!g 10114) 20)| 9553 102 
N Y State Rys Ist cons 4348.1962|M-N| 84% 85%| 86 Apr'l5|..-.|/| 84 86 || Mexican Petrol Ltd con 6s A 1921|A-@| 109 11414110 Dec '15)----|| 951g 110 
Portland Ry Ist & ref 5s.._.1930|M-N| 94 9634) 95 95 | 95 9948 Ist lien & ref 6s series C__.1921,A-0 108, 110 || 95 110% 
Portid Ry Lt & P Ist ref 6s.1942\F - A| ---- 80 | 80 Sep °15|-.--|| 80 80 || Nat Enam & Stpg Ist 5s____1929|3 -D 95% 9614) 11) 92 96% 
Portland Gen Elec Ist 5s.1935|/J - 3) ---- ---- 100 May’l5 ----| 100 100 Nat Starch 20-yr deb 5s_...1930|J - J ----| 83 Jumne’l5|..--|| 3 86 
St Jos Ry, L, H & P Ist g 58.1937|M-N| ---. ---- 06 Nov'0s)..22]).... o--0 National Tube Ist 5s______- 1952|/M-N| 10053 1007/1005 10053 2! 95 102 
St Paul City Cab cons g §s._1937|3 - J| ---- ---- 00 Sep '15|/-...||100 100 || N Y Air Brake Ist conv 63__1928|M-N| 103% 1041s|104 - 104 3) 90 104 
Third Ave ist ref4s_....__. 1960\3 - J| 83 Sale| 82% 83 0|| 78 851g |] Raliway Steel Spring— 
< | i Saag a1960/A - 803g Sale | 7973 81 41/75 82 Latrobe Plant Ist sf 5s_..1921|3 - J 997% 9973; 5 9514 100 
Third Ave Ry Ist g 5s______ 1937|\J - S| 10712 10934|10712 Dec '15|--~-||10412 10712 Interocean P Ist sf 5s __.1931|A-@ 9612) 95 5 1) 90 95lg 
Tri-City Ry & Lt ist sf 58__1923/A- 98 99is' 98 98%, 20) 94% 9953 || Repub I & S 10-30-yr 588 f__ 1940, A-O 96% = 9712| 54) OOlg 97% 
Undergr of London 4}48____1933)3 - ---- 94 | 9512 J’ly “14| onl ean. Wabi Standard Milling ist 5s_____ 1930. M-N| 95% 9614) 97 Dec '15|----|| 881g 97 
aR 1948|..--| ---- 70 | 70 Dec’15)----|| 70 7014}| The Texas Co conv deb 6s__.1931|3 - J 04% «105 15|| 971g 106 
Onion Elev (Chic) Ist g 58__1949 9\A 5 earn arr ' = % wer eee. Union Bag & Paper Ist 5s_.1930|\J - J 79 Dec 'l5|----| 75 80 
United Rys Inv 5s Pitts iss_1926|M-N| ---. ---- | 74 Oct °15|--..|| 65 75 a pas eapeet 1930|\J - J ----| 9114 Jan °13)----||._.. -... 
United Rys St L Ist g 4s____1934|J - 3} 6214 70 | 64 64 60 64 || US Realty& I conv debg 5s 1924|J - J 5 75l2 65 77g 
St Louis Transit gu 5e_..1924|A-0| 59 --.-| 59% Mar’ 15) 9% 5933 || U S Red & Refg Ist g6s__..1931|J 3 25% Nov’l5|----|| 20 30 
United RRs San Frsf4s...1927|A-O| 47%4Sale| 44 47%4| 40 55% || US Rubber 10-yr coll tr 68__1918|J - 10S'¢ 108%) 7|!Olie 1080 
Va Ry & Pow Ist & ref 5s___1934\J 9012 91 | 90% 91 82 91 || USSteel Cory = [even ...-.41963| M-N 103% 104 _| 230) 997% 1 
Gas and Electric Light 8 f 10-60-yr 5s|rog ----- “1993|7 = © wan <== 10414 Dec "15)----|| 99% 105 
Atlanta G L Co Ist g 5a____1947/3 - -D ee penal 103 Sep '15|-.--|103 103 || Va-Car Chem Ist 15-yr 5s__ 1923) 9853 98%) 26/89 99 
Bklyn Un Gas Ist cone g 5s. 1945| 10412 ____) |10412 Dec '15|----||103 105 Conv deb 6s__......__- €1924| 10214/102%g 10212) 9|| 961g 103% 
Buffalo City Gas Ist g 5s. -- 1947/4 - | ..-. _.--| 64 June’ '13|--..|| ---- ----|] West Electric 1st 5s Dec___.1922 102% 10212/102!2 102%) 8) 10014 102% 
Columbus Gas let gold 58...1932\J - 3| 90 98 | 97 Feb ‘l5|-...|| 97 97 || Westinghouse E & Ms f5s__1931 105 1051/1105 1051g, _8|| 897% 105% 
Consol Gas conv deb 6s _.-1920/Q~-F| 12213 Sale 12012 1221s) 130) 1095 122!g Conv s f 5s (iss of 1915) _1931 1341g 139 | 18)|100% 1491, 
Detroit City Gas gold 5s____1923\)3 - J| 10053 102 |100°3 Nov'l5\----|| 991 101 10-year coll tr notes 5s__._ 1917 101% ....|101% 101%) 1)| 981g 1015, 
Detroit Gas Co cons Ist g 5s. = tae - A| 99 ....| 9819 Nov’l5|----|| 981g 98!2 Coal & Iron 
Detroit Edison Ist coli tr 5s-1933|J - J| 102% ~._~|10314 Dec "15 ----||10114 10312 |] Buff & Susq Iron s f 5s_.._. 1932/3 - 91lg ....| 92 July’l4|-.--)|.... .... 
Eq GLN Y Ist cons g 5s...1932/M- 8) --.. ...- 1001g May’15|-.-- 100% 10012 Debenture 5s.......... a1926|M- 4 88 | 85 Oct '15)----|| 75 86 
Gas & Elec Berg Coc g 58. .1949|3 -D| 100 ....|100 Feb °13)-.--)|. Col F & I Cogensfg 5s__..1943|/F -A 95 Nov’'ld|----|| 87 95 
Hudson Co Gas Ist g 53__..1949/M-N| 102 ____|1021z Dec '15|----||101  103%g]| Col Indus 1st & coll 5s gu-.1934|F - A 741g 7412) «3 70 80 
Kan City (Mo) Gas Ist g 6s.1922|A-O| ..-. 91 | 92 Mar’l4j-...||.... 2... Cons Ind Coal Me Ist 5s._.1935|3 -D 73. Mar’l4|----|/_... .... 
Kings Co E1L & P g 5s____- 1937|A-@) 10212 -._-) 1025 1025s) 1/1025 10414 || Cons Coal of Md Isté&ref 68.1950\J - B 921g) 9084 9034 8814 921g 
Purchase money 6s_____. 1997/A-@0)] 115 ..../|115 115 {| Ij\113 115 Continental Coal Ist g 5s...1952|F - A| ---- ---- 991g Feb °14|----|/_... ..-. 
Convertible deb 6s... __- 1922\M- 8| .... ~...|12212 Deo °12/---.|| _... .... Gr Riv Coal & C Ist g 68..41919|A-O pnts 102% Apr '06/-~--||.... ~~~. 
Convertible deb 6s___.___ 1925 125 130 eo Dec "15)----| 115 126 Kan& HC &C Ist sfg 5s.1951\J - J 90 July’15|----|| 90 90 
Ed El ll Bkn Ist con g 48.1939 8614 ....| 8614 Oct '15|----|| 8614 88 || Pocah Con Collier Ist sf 5s.1957|J - J 88% 89 4) 8514 9914 
Lsc Gas L of St L Ist g 58__¢1919 101 __../ 10112 Deo '16)-~--||100% 101'2 |] St L Rock Mt & P 5s stmpd- 1955 I-43 8412 Nov'l15|----|| 82 84! 
Ref and ext Ist g 5s_.____ 1934 1007s 101 (101 101 1|| 97 10112)} Tenn Coal gen 5s_._.-....- 1951|J - J 102 102%4| 102% Dec '15|----||100 103g 
Milwaukee Gas L Ist 48____ 1927 91% 92i2| 92 92 2| 90 9214 Birm Div 1st consol $07771917 5 - J} 10153 10214) 102 102 2)| 99% 102% 
Newark Con Gas g 5s...__- 1948 10312 ..__ | 103% Aug "15 /|103 1034 Tenn Div Ist g 68___..- G1917\/A- O| 1015g ..__|102 102 1/|100%4 102 
NYGELH&€&Pg5ds_____. 1948 10433 105 |10453 105 7|\1011g 105 Cah C M Co lot gu s......1933 J-D - 101 Dee *14)----||.... ...- 
Purchase money g 48_.._. 1949 85 Sale | 85 8533} 5 | 80 857, || Victor Fuel Ist sf 5s-....__ 1953\J - J 73 Apr '14)----||.... .... 
Ed El Ill Ist cons g 58___.1995 107% ....| 107 Oct °15 ||106%4 10712 |] Va Iron Coal&Coke Ist g 5s.1949|M- 8| 86 aig 881g Dec '15|----|| 82 90% 
RY&Q EI L & P ist con g 58.1930 00%, 10112/101 Dec '15 || 99 101 Telegraph & Telephon 
N Y & Rich Gas Ist g 58____1921|M-N| .--.. .--- CStg Suly"OBlencellicoc cose Am Telep & Tel coll tr 4s...1929|J - 3 9053 =O 43) 861g Ollg 
Pacific G & El Co Cal G & E | Convertible 4s_........- 1936|M- 8 ----|100'4 10012) 15)| 91% 101 
Corp unifying & ref 5s_...1937|M-N| 967s Sale | 967% 96%, 9)| 91 97 20-yr convertible 4}48_...1933|M- 8 106%g 107 | 200) 96 100% 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel Ist 30-yr 58..1943\J -D) 10112 101%|10114 10112) 34|| 98% 1021s 
5s Internat Series________ 1930|F-A| 91 93 | 91 Feb "15 881g 91 || Commercial Cable ist g 48..2397\Q- 3| ---. ---- 8814 June’14|----|).... .... 
Pat & Passaic G & El 5s____1949|M- 8| 100l2 .___| 991g Oct °15|-...|| 991g 99% EE ot nar han as 2397\Q- J 79 Apr °14/-.--|/.... .... 
Peop Gas & C Ist cons g 63__1943)A-O} 11453115 [114 Dee °15|.---||110 115 Cumb T & T 1st & gen 58...1937|3 - J 9912 9912 95 O9lg 
Refunding gold 5e...___. 1947|M- S| 1021g 10214|10214 10212] 24/| 997% 102% Keystone Telephone ist 58..1935|J - 3| *9412 ....| 95 Nov’l5|..--|| 95 95 
ibheboadenn 1947|M- $| .... ....| 99 Sep °13 ‘|... 2... || Metropol Tel & Tel Ist sf 5s 1918|M-N| 101ig ..__|10112 Nov’15|----||100 10113 
on G-L & Cke Ist gu g 58.1937|J - J 10213 102%4|10212 1021g}  2)/101 103 || Mich State Telep Ist 5s....1924)F - A| 100 101%4|100 Dec °15)----|| 9714 100 
Con G Co of Chi Ist gug 581936|J- D| 101 _.__|1001g Nov’l15 997s 1011, || N Y & N J Telephone 5s g_.1920|M-N/| 10012 -__ -|/101!2 June’15)----||1011g 10112 
Ind Nat Gas & Oil 30-yr 581936)M-N| ........| 93 Mar’l2/....||/.... ...- N Y Telep Ist & gen sf 4348.1939|M-N| 98l2 98%| 9814  987%| 52|| 94 99 
Mu Fuel Gas Ist gu g 58..1947|M-N| 100% -___|100!g Nov’l15|----|| 991g 10013 || Pac Tel & Tel 1st 5s__-.__.. 1937|J - J 9912 997%) 54)| 94% 100 
Philadelphia Co conv 58....1919|F -A| 96 ___-| 95 Oct "15 South Bell Tel & T ists f 58.1941|3 - J 991g 9973) 25)| 9614 100 
Conv deben gold 5s-___.. 1922;|M-N| 88 91 96% Pe caiseckn enaa West Union coll tr cur 58...1938|3 - J 101% 101%) 2|| 96 101t2 
Gas & El conv sf 6s..1926|J -D| 9614 9812 96 881g 96 Fd and real est g 4}48....1950|M-N 041g 9412) 1 95 
yracuse Lichting Ist g 58..1951|/3 -D| 99% 100 39%, Dec "15|...-.|| 991g 997 Mut Un Tel gu ext 5s__..1941|M-N| -.-. -.-.|104 Jume’ll)...-}/.... .... 
yracuse Light & Power 58..1954'J - 3| 84 —... 8519 RR eo giecris Northwest Tel gu 4%sg_.1934'3 - J| 90 ~...| 90lg Mar’l5|...-|) 901g O0ig 








* No price Friday; latest bid and asked. a Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. @ Due Oct. » Due Nov. ¢ Due Des. s Option sale, 





Dec. 18 1915.]} 


rock Record 
BOSTON STOCK EXCHANGE—Stock 


2 


063 

















































































































See Next Page 
Range for 
Range Since Jan. 1. Year 1914. 
OCKS camane Highest. 
Sales BOSTON STOCK Highest. . 
TUM PRICES. of the EXCHANGE Lowest. 3 
CES—NOT PER CEN Friday | Week I] oe sea" | lois Feb 
MEARS S85 Wednesday ia" Dec17_| Shares roads 100 92% Feb 23 in Novid hd =. 195 Jair 
day Fe.. 15 17 w 
‘Dec tt | Decvts | Dec 14 | Decls” — 10| Ateh Topeka & celeron 170 Mar 8) 198 Jan °6|| (72 May] 101 J 
Dec. 11 | Dec. se 10612 *105% i TEE eee A 73 Are +4 13812 Oct + 30le July +4 = 
*106 Last Sale : 109 Fe 1p Oct 255 
ie leterie une ledoite 102 [e104 188 “| 188t9 188t2 “Bids “Bids Ss oe 40 ° June26 7 Marl 7s — 
eg EEC Ce aig 4a 8 Ea te od 
SR ‘oe RR RES al “ha ea 
wile 182 8lts 82181 ht ‘eis laa ae | aa as ee ee 63, Jan 
e aa 4 Last "15 47 Ju Mar 
129 |*_. *33 3 230 6 Dee Jan 20 9|| 160 107 June 
es-- 3312 34 936 (i*.... Last Sale Nov’15 A 3| 160 Sep 103 Dec 
3314 34 235 |*.... ee Last Sale\40 "15 Feb 1 110 Apr 21 Nov| 200 Jan 
330 |S---- *--- *40, 2 --- t Sale|5_ Dee’ 101% July 4 Jan 12|| 162 ly; 93 Jan 
a tee 5 -s90 40). --- ee Las Sale|45 Nov'l5 ‘eb 25) 165 5 75 Ju May 
.. 5 Ba 43 47 "| #43 7%| Last Sale\160 Sept'ls ML Feb 20| 120 Feo 6 Fs "Sata Ape 
*5 =o “47 ~| *4 34)*___. 157%, BOG | 222. cane |. err 114 Apr Mar 3 907, 99 ae 
*45 157% nod 157% ous" ach as ee oan 160 = 2 vs Georgia Ry ay ry Elec siinipa00 84 fn 3 103% pores 9 wt ious = 
toe a 60 | 1 70% A. Rippied iat wed 1 ataecuiearecenae 92 Sep Dec 
m5 4 160° “183 > Oe F0t2 mt + pay Bm "ast Sale a Dee'l5 ~"""88| Maine Centra abet. 100 a” July2i 58 ro By 19% July “ne = 
* 7014 4 ‘aie "86%! Last Sale zs Electric Cos-.-.-.-- 100 87% 00 May 
70lg 70% 119 —aaee « *86 86% SO: Livcoun ae 110| Mass stamped__.-_- 43 Feb 25 Apr 29|| 1 165 Jan 
a * 14; 100 onns pref ----100 1} 98 Ap 40 July 
“119 -. *86 +100 10014 ” 17 *6l4 7 "35 «35 rr NYN H & Hartford - re-100 89 Oct 3| 157 Apr A = May oe mg 
101 10114 ot it Be Nie -> i 035) 36 “Fite th | 7a 7am “10 Northern New Hampatirs. ian] an Saaz 41% Novid|| 110% Nov "85 Jan 
4 71 arn 751g) 741g aii neti 1 ns age enema 100 J 4) 1 26|| 82 Apr Feb 
3512 36 1g 7533) 74 *97 ----| -- 15012 i d, pref...... 100 11612 Jan 817 Oct 15 Jan | 130 
%35 37 74 7419| 741g 6—lr'ere,l—7F—e a --| 15012 1/Rutlan fle essténwened 79% Marlil 125 Apr 20}| 1 Nov} 75 Jan 
7412 754 , an *150 -.../*150 304) ..-. ---- 5 Union Pact eine st sate Feb 9 1p Jan 25|| 65 95 Mar 
. 150 *26 4 ilk f-... ts. 100 105 15| 7212 Jan 82 Dec 
Aare *151 ---|7150 2914] *25 29 EUG... SE anna ce , 2s Do fs iiaaabenes 50| 61 May 931g Feb 4 
“195 35 | #26 B0ig| #26 yoni: Ieeidaentlin Yas Oy Deriél <2... West End Streets nnn 80 July 1 
ae aruleisele 1368] 135s s"lelia” iae"| fan eeslita De io. ae ” Jan | 504 Mar 
Ne ye 116 120 |*115 120 Taal "63 647% bo Sata 84 a oe ilaneous 8 Jan 5) 73% Novao 89 * Dee 7 Jan 
#116 120 5 Beall oi a” of *83 8 . agricul Chemical -_.100 S712 Mar2s i Oct 28 17 Jan | 22 = 
| oe #32 83 2 = sr Ae Aaa Saneneenoe 0 13, Mar 191gJan 9 1 ar| 110% Dec 
fey “pote oul gait inn | “Sole Oem 1,285| Amer Pueunaatio pcan 00‘ Feb 24| 119% Dee 8|| 108° Mar 124 Jan 
0% 71% 99%) 9912 1 | | “a oe Refining-----100) 1 m Sl idol Nev all lie Nov Mar 
“se duel ae aoe 9912 99  - 13 Sugar Refining. 00| 109 Fe 13012 Nov Mar| 15 
Wte 9012] 99s 90%! 90 z| 3 33 14 — Age oe ee ----- Mietgapr 6| S7teOct 20|| 14 ar} 83 Jan 
me oe Se 3 14 | 14 141 18 se ee tie '| ass ee lop & Teles... 100 wean See | mee Soe 
2 2ig 13%) *13 151g 11612) 115%, Ig} 118 118 193| Amer Telep tr ctfs ____ Feb 5| 9912 23|| 5712 Dec 0012 J 
13% 151g] 1151 18 118! 812| 2, Woolen | a 67 Apr June} 1 
Hb ES HH HAS ibs ib) rape Gee seein | Reel Nev 4) °atweo"| “is 
119 14 128 47 “96i2 96le keag Man silk 2 36 Nov 4 31g May b 
11812 11812 12812) 12814 a seal 96 9612 ees ee ene 4 Feb 24 Nov 4) 1 or 141g Fe 
MB. 48| 48 98 | Ofte 98 O78 67 | “ast Salel66 Dec ” 799| Att Quit & W 188 Lines. 100, 97 Deo 2) 13% Apr 23|| 234° Nov ieote Fee 
9 : ani seme] -zr a ae Se ae. 812 Dec 15012 
a* gee oe setis 67 *100 101 |*100%4 3133] 3053 31% 1,508! oe eee Wnes~~ooo=* a * May10 isttz Oct -4)| 137. Deo 102, Jan 
*65 6612 100 100 | 100% — 3053 31 yr 4512} 441g 45 210) East mye Tilum-_.... 100 eeu Feb 26 Fr 2 Mar29|| 9812 ao 94%, Feb 
#100 101 301g 3034) 3012 33, 4414 45 2 91g) -... 421, 376 ee _. eee 100 9612 Aug 25) 1 4 Aug 5) 76% ov 96, Mar 
30% 3112 744 | 4319 4334 ee 24214 24214 78|\General Ele Ist pref_100 Apr 8| 9 28) 85 No 16% Feb 
43 1 9le 24214 2421 Rae ain (W H) 100' 78 9212 Jan Dec | 2 
4414 45 91g 94) Oy 242 242 2 136 McElw Cos... Novl6 4|| 200 3 Jan 
42 *17212 17 99 husetts Gas 100, 84 200 Jan 14 May 
93, 97 242‘ 242 °| 2422 *17219 174 99 | 99 Sail ee one One... Feb 8 10); 214 38 Feb 
5 1175 175 99 12 86 pref.....- 100} 154 3 Sep July 
242 24214 #17412 175 | 175 gt 99 99 419 8512] 85le 5 521) Do ler Linotype-_-_- 14 Apr 20 6 Decl17|} 18 70 Jan 
17412 17412 99 99 | *98l2g 41 84 84l2) 8 "4 8434) 8434 ss 3) Mergentha w= Bee ------ 10 | 10 June 4) 1 1gJan 26|| 55 June 30 Jan 
*9812 99 8414) 841g 8414 oa” san ‘ioataae ana "| tas 16: --|Mexican Te’ Power. .100) wee, SS asl ss Deo| 69 Jan 
8414 lg 843, *16412 16 Dec’15) .... ippi River 100} 35 30 Nov 
84lp 8514 84 8419) 84le 8 |*163 168 Last Sale| ig 50! - e pl at ee. 20 Apr 15 Dec 2 38 141 Feb 
$5170 "\e165 170 *le190 eee eee gee 718) ....-- tton Yarn-.--100/ 20 Juneis| 143 Jam 20|| 128 Nov 159 Jan 
195 179, [*185 2%| *2 rr t Sale| 40° een “*-7°° New’ Eng Co et 7 eR! 12714 Junel6| 143 Oct 23|| 148 Dee 201g July 
*2 23,4 d oe] TRING scan as Las 4 RR at BOR Do d TelepLone..100\z Feb 24| 170 2|| 16 Jan 3, Mar 
ees ia Last Sa Dec’15| _-_. land Telep 00) 150 1844 Jan 1g Nov} 107 
= he Cae 30 |*.... 30 Last Sale|51 311s 59 New Eng Company. ..... 04% Jan -4| 128 Novi6|| 101 *Feb| 31 May 
7 <e<s 30 |*#___ 0 | *51 60 lg 13134) 13112 1 156) |Pullman ~Hole....... 10 104% Jan 4/ 12 Oct 29|| 27 Fe 2912 Jan 
e 30 |*..-- 60 | *51 6 2 132 |*131l2 woes cose 105| Reece Button ----100 Mar 8) 35% 8|| 27 Mar Feb 
sss 51 lg 132 | 13 166 166 i rr 25| 28 3014 Sep 5 Dec 
51 60 132 |*131l2 65 165 Dl anes 254 Swift & Co......-------- Mar25 21/| 9 73 Feb 
13112 165 | 1 4) 16 1 ig 125g 2....... 25, 26 1% Apr Dec | 1 
1311g 13112 *164 166 | 165 1612} 16 16% 12514| 125! + ba Naa 5Jan 18 17||r113 61% June 
25 1p 3412 pref.....- 25) 9 163 Nov 214 Dec 
164 164 *16 1612| *16 Ig) 125 126 | 1 3514) 3412 29) Do L&M..... 0 Feb 25 24|| 5214 301g July 
5 12512 5 | *341e 30 Copper -100| 11 65 May Jan 
p.. F ty 12512 126 SSate so | ose” so lem" 11g Oct'15| ..-.-- United Fret cess ei Ss tinar 30 Auesi 48 Dec| 67% — 
136% 35l4| *341q 35le #29 30 *29 Ilp Last Sale 148 1491s} 2, Tonle, ited Shoe Mach Corp... 25| 28 we 8812 Nov 1 10314 Dec | 112% 
“oe 2934) *29 a A *1 112 ~ 148 148 151 5Ole 5034 1,76 ie Resanccococess 100| 38 Feb BR | Ba aebetaad Bane: -<-- 
si! vail st - "| 147 148 "| 147% sig osolims s.seslu oe Steel Corporation... Oe Merial ide Novi7ll... 
1g} 14612 ty 51 505s 29 vate Diet hk, ae meena 5} 10% 
at an 201; | 23874 eatal 36% 87 116 iets Boing ‘2 | 24 239 Ventura < Consol Oil Fields. Po 1 ape . 3 -—. 
29 29 86 | 85l2 | 115% 11573|* 1212; 11 ing Jan 22 * ‘Aug 27|| 239% Apr 28% May 
85lg 11612 11% 1212 Minin 25) 1 103 Aug July 
85%, 86le 11614. *116 . y cba gh.) ls Dee 7 22 19 1% Jan 
116 1g 117%) ure Con... 9212 Apr le Dec 
at ‘2 11 11% ae | *17, 2 ae ys ote wa anna nn nana ane rr 2112 Dee os y Apr 22 B4isJan | 43% _ 
11% | 2 2 *1% «62 29312 94 eae emezasosenaeoee 25 cog Se 5| 60 oh 1214 Nov 2. Mar 
15g 1%) 9612] 96 96. 2314 2512] 17, Se Enc nncowe 25| 35leJa 4| 7214 Nov2 21, Nov y= 
on? on") gat os | cone oa | Sate oe sie ial! sin | Selaeen & Smelt. 25 .o-e ik am asi i ies aon Magy 
9212 3 * 14 551g Zinc, Lead 5 4 4% AD Nov 
95 95 221g 231g) 22% 2 2 2 551g 551g, 55'4 65%) 18,968| Amer mmercial- --..-. 2 Jan 16 June 4|| 24 701g Mar 
a” ao oF lig 1% 56l2 56 | 56% 6453 66%| 6453 714) 1,380| Arizona Co: lava Copper__ 10 35%Jan 4 80 Apr 26|| 53 Dee 460 Feb 
*] 1lg 5512, 55 | 66 674 6 71 714 ‘| 2,785) Butte-Balak (Ltd)... 10 1g Feb 23) 78% 22|| 350 Dec 9 Feb 
55lg lp 667 1 7 4 21 234) & Sup Cop 10) 5lle 630 Apr Jan 1 
63% 65%! O3I, 64% O3te 74] 7 Tig 24 3 i 63%) 9,972| Butte Arizona...._-- 350 Jan 4 Apr 22|| 14 4312 Feb 
ou 7 "| “om Ot Oe is 63 G4is| 62% 67'| 1,816 iGabemet & Mesinn 2... 25, 13. Jan 12 67. Novi7|| 304 Dee 40% Feb 
6% 7 *27g «=3lg) #3 721g, 715g 72% 2z 67 6734; 66 40 Se ntnconeee 7 32% Jan 6) 5 Novl7 29 Dec 3 Feb 
*3 314 70%) 7012 7 67 68 0 | 540 5 3os | Ceneetalal ------------- 13| 63% 2 llg Nov Jan 
6934 70% lp 6714 540 54 16 Copper... 100| 30° Jan 53 Apr 2 13 
69 71 6614 67 6612 540 | 540 540 16 16 16 52 355|Chino e Cons Co... 17s Jan 21 le Dec 7 7% Apr 
66 6714 28 535 | 530 16 16 16 *51 51lg) *51le 3 2,089) aa: 8lgJan 5 16!2 r 22 2 Nov 91 Feb 
te, 16, | “16 $2%| 52% 53 ae i 71 Se 3.980| Bast Butte Gopper Mia =. 25, ais ee ia 33|| Sit ape | 22% Feb 
5214 5612 37 Oa SOsl eee Conner Bin... 58 lg Nov 
B53" 56" 7% | Se Bu] 15 1st! 14% On| ol wal s.atbleeene Denaceietsa 100 Ti Jan 18| 2419 Apr 19|| 28 uly “bls Feb 
334 lg 151g 4| *9 14 79%; 1, Cananea--..-.... 25) 1 29% Jan Apr 
4 4 15 141g 9 914) 79%4| 7914 1,989) Greene idated___- 19 Oct 27 2 3 AD June 
14% 9 79 "| 0443, 45 ’ cock Consol 0| 2612 101g Apr 2 Dec| 50% 
141g 15 94} 9 ls} 78 791g 46 | *44% 374) Han 4 Jan 21 2 7|| 441g lp June 
1 9 lg 7812 45 3, 1584 Gold 214 Jan 2 Augl 8912 
Tole 78a] 7077s] 77's 13is| 15° 16 | iste ste 20l2 Dee's ""135| Indiana Mining —- S5ie Jan 5| Olle Apr 27 16, Dee July 
use 4614; 4514 7 15 = 15le os Last Sale 5 5 001| Island Creek 8512 Jan 11| 34 Apr 26 3% Mar 6lg 
tei 16 1514 S : *28l2 30 *5ly 5%) 5 - 4814 49 “— Do  pref....... 171g Jan 3| 51g Apr 20 2ig May ‘Jan 
= ws oS 43's) 4013 50ts 801; 90. | 8912 27, | 1.100 ale Royale Gapet=---— 8) ip Aug 23 8% Dec 16|| 4% Nov "bis Feb 
*5 lz 48%| 4814 Srie ae) aoe etl SF 325) Kere Lake === 220202. 25 27| 1 3} Jan 
4814 89 30% STis) St 453 w Copper... 5} Sig Jan 9 Apr 23 4 
son oo | cao, g0'| 80 wee tt 7.) "SS At a ; 295| Keweena Eitchbteees | Sites 7 casl| 3 hear| cSte Map 
*88% 90 25 . 2512) 25 43 43, 4% on 273) *2% 8%) 11,071|Lake Copper SR pa? 25 1 8 Marll 4l2 Apr 22 2 Mar 9 Jan 
25 25 4% 5 434 bn 2% 427 8 18%| 18 a 195|La Salle pn ee, 5 3 Jan 11| 17 Ap = 3% June oe 
434 41% 2% 2%| «27 75s| 18 18!2, 175s Sig} *5 Sig 3,720] Mason — + Rapin 25 3 Augi6} 8 Apr = 14 Feb 
2%, 27% 15 8 1519} 1512 s* 5lg Bile! 5 219 2 ith 711+ ~~ Bia gee 25 Jan 2; 35% Oct 22 50 July 4912 Dec 
“3. Bis] *5ty Ble] BIS 2‘| 2° 2% Tis ii] 11 114 Bi 7 Spnnaeeee 3| eOMar 1| 3 Nov20|| 39° Apr 1685 Deo 
35, Sia} uy i 11% 121g! 1113 4 . = Solna eet ---~-----~ as CS Jan 15, 89% No 27|| 10 Dee 71g Jan 
*1% 2 2 1 11 11% 4 4 1g} *33 = 331g SEE enemens<oconene 25) 4614 4; 17 Apr 1% Jan : une 
114 te aga “ ‘ oan 33% °33t9 33% es = . . .. os 2,773 sake Gansaaeses scces ok wh Feb 24 13i4 Aug ; 4 * Fane ‘ _ 
*3%4 331g 331g 2 2 7g 87 1 120| Nevada Copper.... 4 July10 2 v29 5 30% Feb 
33% 33%) 331g 33te) #33 el ee O°] 1,108|New Tdria Quickeliver.... “2 is Aug 9) 8% Nov20 ao | ‘sedan 
2ig 2g 84 | 84 86 16 16 | *15l2 9% 1 740/New Idria Qui ---- 5) Sis 25| 38% Apr 95 Apr Jan 
8212 7% 15% 10 10 “ae Mines..... 2214 Jan lg Apr 23 2 
83 = BAle 1614 1614) 157%, 101 10-1083 12 | ---- - 77, B00 eens Mines.......-- 15 1 Jan 28 4's 29 rad 5% Feb 
16 = 1612 . 914) 934 12 ‘| 12 12 am 8 77g on Testor putte------------ 25 50Mar 4| 31, Apr 22 253 Nov 54” Feb 
we asl ane om  % 7% 8 Ot 3012| 30% et aes” pence 25, 2 Nov20 i'* Nov20 Dec | 84 Feb 
‘a 7%| 7m 8 | 7m 30%| 30% 31 *Oy la 82 2"! ""150/Ostbwa ee dtaebneee 25) 38lpMars| 61° N pr 22|| 64 Dee Jan 
bis 30%] 2018 304! 30 21g] 244 2g “lig 1m *1ls 312 360/0ld Colon Si ibasheons 28] 64 Jan 28 Toe Ane 13 Dee | 68° Feb 
ae 3 ses Ss 2°| ei, 2 37 34] 43 7's} 23/014 Dominio Go_-=---- io 2 oS Ape aal| sit Des ane 
*1% «62 *llg 2 *1ig 31 Big Big 3 5734) *56%4 5712 179 eecectes aesebe: 10) 1 Jan 16) 95 Apr 17 15 Dec rtf 4 
llg Il *3 314 314 58 ‘ 571g 5712 A 8412} 83 $s $35 pee Cree Coal....----- 25) 50 Jan 7| 2753 a 28 Dec Jan 
*3 31g 58 58 84 R5 84 2 1514 15 8 335 a Go pper. 10 15% 4 65 Apr 1 Jan 2% 
57 83 15% 16 le 86 Iidated 28 Jan Oct 22 71g Feb 
57. «57 82 83 | 83 16 | 15l¢ 15% Ale 84%| 8412 425 65|Ray Conso ineral Land... 25 1 Marl7| 5 26|| 4 Nov Feb 
15% 15%| 15% 16 | 15% Ss] S51 Sotgl eae? Sant] ame Sis} _ 142/S¢ Mary's jold & Copper. 10 SuJen 6| 88" Novirll 18 Decl som a 
15% 15%) = 1: 83 | 82l2 ‘| 951 2514) *24 *56 (56 le a roles re Geld & Copper... 10 | Sacer oe) oe = 
83 1g 2514 4 *56 «57 7a] Sielenee ae Ons & Cog 18% Jan uly27||__- 32 Feb 
"25 54) 25 38h) 354 BS) he “hee ie 8 "| 5.350|shattuek-Atizois ---~77 25] bu Nov 3) 7% Jul 20 <u Now| Modan 
7 31 3 712 ly 3 * al Lake...........-.. 5 2 Io Apr Dec 
“te ‘oul 's ral ik zal Fal 33%| 3g, gai “51g -5la| 1:287\South Siedes Gipe. tT ee sas Aug is|| 2414 Nov|  5i¢ Jan 
mat meets et *5u| Bz one] ots otis] 23% 24 400|euperlor & Boston Goppe 3| “Bu Feb 11| isp Oct 13 23Dec| 86 Feb" 
3314 5% 24 2 K ..-.-.-.---.-. 2% Fe Apr 14 4312 
335g 3414 Sig Sle} 5% 5 | 24% 25 24) 2 1 711 ggg eet 3 Jan 2) 63 Ap 5)| 2414 Dec Feb 
*53g 5%) Sle 24) 24 2 ’ 2 *2 *4712 48l2 i | Nin ee 1 20 25| 4912 Junel igApr | 487%, 
2319 2 47 «47 le 9% 8, Copper... _- 20 Feb v29\| 401g Feb 
2212 24 2 2 —_ 4812 49 ei S&S & ,800/ Tuolumne fin & Min.. 50 Jan 15) 49 No 1l4 Nov Feb 
*2 212 4612) 46 4814 10 101s 912 39| 35 .35 3,871\0 S Smelt, Re --- 50} 238 Ja 3 5% Junel6 Jan 14 
45 1012 *33 467, f_-.-...... 2 Jan 14 59 June 
461g 47le 9 912} 9 33| .33 .33 le 45%) 4519 622} Do pre agate 5 Feb 26| 16% June 451g Nov ay 
33 6 '3t| ‘a3 ‘ael 3s Sig) 4512 4614] 45l2 =| 3% SI sae ean eee 1 own. a yy | a a Feb 
33 .35 ° 45 45 4512 483%, 49 4834 3 3 195) |{Utah Consolida “7 a Ln Jan 41, Apr 22 7 Dec* 4% 
4412 % 49 4 36 3 12 r Co....... 1 Feb 26 1 1% 7% Feb 
43% 45 “oul “Sc ‘sel of 3*| sim 12 | 13 1] 40S eee Oot 00 ---nn--- 25 18) _ 5g May Dee | Jan 
o31, “Ba] Bit Bul aie 12 ‘| 11% 12 171, 77's] 77% "Qi 405] Vietorig ee oon sebenae 35| s2sen 0] 70 Amy os 30 June! 1% 
*3lg 34% 1153 11%) *11l2 O12; 801g 807%, case 234 214 a $5 Wonrenag noo rrnooooo 25| 32 aor 3 as Ape 38 4 
*11lg 11% 79%) 79 80l2 s2ig° 2%) #212 355] *3l2 37s) 85 Wolverine ean - 25.50 Mar 3) w Halt-paid 
cae 3° Ht 234 ogi 374 -" sein Bris 5712 ann bec 1s --- ---' Wyandott TERS esr srs hts. ¢ Unstamped. 2 2s paid. 
os Stel sik ate -» ls ER ‘ ¢ Assessment paid. h Ex-rig 
opie 56 "site ote =T8e__ 16) oh ts. » Ex-stock dividend. 
+ 
1s 1% Ex-dividend and rights. 
price. a 
* Bid and asked 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 11 to Dec. 17, both inclusive: 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of ‘ Week. 
Bonds— Price.|Low. High.| Shares. Low. High. 

Am Agric Chem 5s...1928)_____- 102% 102%} $1,000; 99344 Jan) 102% Dec 
Convertible 5s_...- 1924| 97 97 97 20,000; 91 Jan} 97 #£=Nov 
Anglo-French 5s........-|..-..- 94% 95 1,500; 94% Dec) 95 Dec 
Amer Tel & Tel 4s...1929| 90%} 90 90%| 54,000}; 86% Jan) 91% Nov 
Convertible 444s. _.1933|..___. 106% 107 5,800! 95% Jan! 108% Nov 
AtlG & WISSL5s.1959| 77%) 77% 77% eo 60 Jan| 79 Nov 
Central Vermont 4s__1920| 80 80 80 1,500; 68 June} 80 Dec 
CB & Q—S W Div 4s____| 99%! 99% 99%! 1,000) 98% June} 99% Dec 
Cumberland Telephone 5s_| 98%} 98% 98%! 1,000) 96% June! 98% Dec 
K CM &B income 5s-_-_-_-_|_..__- 72% 72%! 8,000) 59 Mar; 75 Feb 
Mass Gas 44s__---.- | es 94% 94%) 2,000) 91 Aug; 95 Nov 
Miss River Power 5s__1951/____-_- 80 80 3,100; 70 July; 80 Dec 
N E Telephone 5s_-_._1932| 10134} 101% 101%} 6,000) 9934 Jan} 102 Nov 
Pond Creek Coal 68. .1923)-_-_---_- 94 94 1,000} 91 Nov; 98% Aug 
Swift & Co 5s__._..- 1944 98% 98%) 7,000; 94% Feb) 98% Nov 
United Fruit 4s-_-_-__1923 97% 97%| 1,000) 93 Feb! 99 May 
ee 1925 96% 96%) 1,000) 90 Jan| 96% Dec 
West End 4s____--_- oe 99% 99%; 1,000; 99 Mar 99% Oct 
22 a 916 99% 99%! 1,000) 99% -Jan| 99% Dec 
Western Tel & Tel 5s. 1932 99 9934! 18,500! 9434 Marl 9934 Nov 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Dec. 11 to Dec. 17, both 
inclusive, compiled from the official sales lists, is as foliows: 



































Friday Sales 
Last |Week’s i: Sane Sor Range since Jan. 1. 
Sale. of Prices Week. 
Stocks— Par.) Price. |\Low. High. Shares. Low. High. 
American Radiator._..100/__...- 385 385 33) 345 June} 390 Jan 
Preferred ..........100)...... 135 135 3\z130% Feb) 138 May 
Amer ee — een 35% 37 240; 26 Apr) 48% Aug 
ee = «=6—# Sa 81 82% 156} 67% Apr) 82% Dec 
Booth ‘Fisheries, com... en 30 30 30 75| 30 Feb| 44 Aug 
Preferred _......---. 100} 72 72 74 536; 68% Mar) 81 Aug 
Cal & Chic Canal & Dk 100}____-- 50% 50% 15} 49 Nov! 51 Sept 
Chic Pneumatic Tool..100| 78 76 79% 376| 4536 Feb) 93% Aug 
Chic Rys part ctf “‘2""....| 19 19 19 105} 16 Oct; 31% Jan 
Chic Rys part ctf ‘‘3’’____- 4 4 q 200 3 Oct 5% Feb 
Chicago Title & Trust_100| 229 229 229 4| 204 Aug] 235 Nov 
Commonwealth-Edison100| 14444; 144 145% 407| 132% June| 146% Nov 
Diamond Match-_-.-.--- 100; 106 106 108 1,210; 90 Mar! 121% Nov 
Illinois an ~~ iE E oa 83 84 342} 60 Feb| 84 Dee 
|) =—s hae 365 365 25) 159% Jan) 365 Dec 
— oe ce s Lt com ctf}....-_- 25 25 25) 20 Apr; 30% Sept 
TMS + aissisendao 6% 6% 6%| 2,225 3 Feb 7 Dec 
ee! Carbon... .-- | oe 165 165 40| 119% Jan| 165 Oct 
iticcwmd sa .. 121% 121% 70; 118% Mar] 125 Sept 
Pacific Gas & Elec Co__100/-.---.-- 57% 57% 25| 41 July; 61% Nov 
People’s Gas Lt & Coke 100} 114 112 117%] 1,294) 112 Dec} 123% Apr 
Pub Serv of No Ill, com 100} 106 106 107% 122} 75 Jan| 110 Nov 
Preferred 109 101% 101% 46; 934% May| 102 Nov 
300 305 230/ 225 Sept} 330 Nov 
107 107 50; 108 108 Oct 
Sears-Roebuck, com___100} 181 175 182 3,199\a131% Mar} 215 Jan 
Stewart W arnSpeedcoin 100 84 84 88 4,520; 48% Jan; 92% Nov 
Swift & Co.....-...... 100) 125%} 124% 126% 828| 104% Jan} 128 Dec 
Union Carbide Co----- 100) 166 166 169% 751| 144% Jan! 172% Dec 
Union Switch & Sig. ...50}_.__-- 129 129 10| 95 Mar; 130 Oct 
Ward, Montg & Co, pref._| 114 113% 115 118} 110% Jan) 115 Dec 
Bonds— 
Chicago City Ry 5s._.1927| 98%} 98% 98%/|$13,000| 96 June) 99 Feb 
Chie City & Con Rys 5s '27}___--_- 72 72%| 12,000; 70 Mar| 73 Mar 
Chic Pneu Tool Ist 5s.1921)._.__- 98 98 8, 94 Feb} 98 Mar 
Chicago Rys 5s------ 1927! 97 97 97%' 4,000' 93 June| 97% Dec 
Chic Rys 4s series “B"’__| 76 75% 76 31,000} 69 Sept; 77% Mar 
Chic Ry Ad Inc 4s__1927)_.__-- 39% 39% 100} 35 July) 48 Dec 
Commonw-Edison 5s.1943)_____- 102% 102%) 12,000) 100 Jan| 102% Nov 
Commonw Elec 5s_1943)__-_-- 101% 101%| 1,000) 99% May! 101% Dec 
Dia Match con deb 6s 1920)____.-. 105% 106 7,000! 101% Feb; 116 Dec 
Metr W Side El Ist 48.1938) 73 73 73 5,000; 70% Oct) 77 Feb 
NW GL&CokeCo5s_1928|____-- 99 99 500} 99 Dec} 100 Dec 
Ogden Gas 5s_.-..---- a 95 95% 8,000) 92 Jan| 95% Dec 
Peop Gas L & C ref g 5s 1947/|____-- 102% 102%} 16,000) 99% Jan| 102% Dec 
Pub Serv Co Istrefg5s1956| 945%) 945 95 11,000! 87% Jan) 95 Nov 
South Side Elev 4%s.1924| 88 88 88% 2,000| 87 Oct; 90 Apr 
Swift & Co Ist g 5s__.1944'______ 98% 98%! 9,000) 94% Jan} 98% Nov 


a Ex 50% stock dividend. 


z Ex dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 11 
to Dec. 17, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale | of Prices. Week. 

Stocks— Par|. Price. Low. High) Shares. Low. High. 
American Sewer Pipe__100 1634 16% 17 400| 15% Nov) 24 Apr 
Am Wind Glass Mach. ra 29 28% 29% 700; 15% July| 31 Oct 

Se 130 | 126% 130 270| 75% May| 130% Nov 
Caney River Gas-_----- 28 36%; 33 37 2,265) 23 July| 37 Dec 
Columbia Gas & Elec_.100} 15 14% 16 4,855 84% Jan| 16% Nov 
Harb-Walk Refrac com 100}_____. 70 70 100; 45 Feb| 70 Nov 

os Pi s@ascat 99 994 240| 97% Mar! 99% Dec 
Independent Brewing --.50|___.-_;} 3% 3% 105 24% Aug 6 Apr 
bib tawncces ,, aa 17 17% 109| 13% Aug] 22% Jan 

La Belle Iron Works...100| 50%! 50% 53 295| 27 Jan; 59% Nov 
Lone Star Gas-_--.----- 100; 93 93 93 76| 91 Mar] 108% Apr 
Mfrs’ Light & Heat....50; 52%! 52 52% 798| 46 May! 53% Nov 
Nat Fireproofing com..50| 12%, 11% 12%| 2,540 4% Feb| 13% Oct 
aaa 50} 24%! 23% 25 1,175) 16 Feb; 26 Nov 
Ohio Fuel Oil_........-- 17%; 17 18%| 3,724, 12 May] 18% Dec 
Ohio Fuel Supply - ----- 25} 40 | 39 41\% 1,001; 38 Nov; 45 May 
Oklahoma Natural Gas 100) 75 73 75 420| 57 Feb| 75 : 
Osage & Oklahoma Co-.100}-..- -- |; 100 = 100 115} 67% Feb) 100 Dee 
Pittsb Brewing com... .-_50) 5% 5% 5% 345 3 Feb 8% Nov 
eae 50)......| 18% 18% 327; 12 July; 24% Jan 
Pittsburgh Coal com..100| 36%! 35% 37%! 1,735) 16% Jan) 42% Oct 
Pittsburgh Oil & Gas__ 100} 8 | s s 230 4% Aug 8 Dec 
Pittsburgh Plate Glass.100)______ 6% 116% 10) 1 Apr; 119 Nov 
Pure Oil common. .-.-.-- 5| 17% 17% 18%) 3,861; 13% May) 18% Oct 
San Toy Mining. ---.-.--- _ a 17c. 17e. 1,500 8c. Apr| 24c. June 
Union Natural Gas___.100, 14954; 141% 150 445; 128% Aug] 150 Dec 
Union Switch & Signal__50| 128 | 128 128% 50; 92 Apr| 130% Oct 
U 8 Glass_____.. ic ae ot ie 30 2,450; 13 Aug} 30 Dec 
U 8 Steel Corp com___100/____..| 85% 86% 140; 38 Feb} 88% Nov 
West’house Air Brake_.50; 140 | 139 140% 915| 116% Mar| 144 Sept 
West’ house Elec & Mfg_50'______| 67 69% | 280| 32% Feb| 74% Oct 
West PennTr&wPpfi00, 43 | 43 43 | 10; 28 Oct; 43 Dec 

Bonds— 

Columbia G & E 5s__1927|_____- 76% 76%| $3 000) 71 Mar| 76% Dec 
Independ Brewing 68.1955)______  @ 57 2,000; 49 Aug; 62 Nov 
Pittsb & Birm Trac 5s 1929 _____-_ 99 99 1,000] 98% June} 100% Feb 
Pittsb Brewing 6s...1949|_.._.._| 67 67 | 13,000; 50% Apr) 67 Dec 
Pittsb Coal deb 5s...1931' 96 | 96 96 | 500) 90 Jan| 97 Apr 
West Penn Rys 5s. ..1931)...... 100 100 | 1,000) 96% July| 100 Dec 

















Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Dec. 11 to Dec. 17, 
both inclusive, compiled from the official sales lists: 











Friday 
Last |Week'’s Range 
Sale of Prices. 
Stocks— Par.| Price.|Low. High. 
Alliance Insurance____-_ ee 18% 18% 
American Gas of N J_.100) 121 120 121 
American Milling_----- Sea wihae 6% #7 
American Railways .._.50)_._._- 29 31 
ES tat iiiccckecn 95 95 
Baldwin Locomotive_.100/__.__. 116% 118% 
Buff & Susq Corpvtc.100) 32 25 32 
Preferred v t c.....- 100; 58%! 55 59 
Cambria Steel__-...... 50; 75%| 74 75% 
Catawissa first pref._..50)___._- 53 53 
Second preferred ....50)_.___- 53 53 
Elec Storage Battery_.100; 66 65% 69 
General Asphalt. .-- 100| 34% 34% 34% 
POURS 6. c2ccun tow | Si 71% 72% 
Hunt & Bd Top, pref...50) 14 14 14 
Insurance Co of N A...10) 25 24% 25 
Keystone Telephone- -_-_-_50)__.__- 144% 14% 
eee . 66% 66% 
Lake Superior Corp-_-.100 9% 9\% 99-16 
Lehigh Navigation --.---  —or 78% 78% 
Lehigh Valley.-_--..---- 59 80% 82% 
Lebigh Valley Transit_.50 18 18 
PORTS, » ..ccccase= 50 37% 38% 
Minehill & S H....---- 50 57 57 
Northern Central-_----.- 50 87 88 
North Pennsylvania---..50).....- 93 93 
Penn Salt Mfg---.------ 50; 100 991% 100 
Pennsylvania-----..---- 50| 58%) 58% 59% 
~~ PeOE.. «cud e«enee 62 62 
NE nn elas 100; 80%! 80 81% 
Philadelphia Co (Pitts) .50)...... 42% 44 
Preferred (5%) ------ 50; 43%) 43% 43% 
Pref (cumulative 6%) .50) 43 42% 43 
Philadelphia Electric.224%| 28%| 27% 29 
Phila Rapid Transit_--.50)__..-.- 19% 19% 
Voting trust receipts.50| 193%; 19% 20% 
Philadelphia Traction. 50) _----- 79% 80 
WGREIEE «occ cecasocce= 50; 80%| 79% 82% 
Torio-Belmont Devel-_-.-.1 4%| 274% 5 
Tonopah Mining-.------- 1 7 6% 7% 
Union Traction_..------ 50| 44%) 44% 45 
United Gas Improv't...50) 88%| 88% 89% 
U 8S Steel Corporation.100! 85%) 85 86% 
Warwick Iron & Steel__10|..--.-- 10% 10% 
Welsbach Co--.-...-.--- Blaasdane 44 45 
W Jersey & Sea Shore__50}...-.-.- 50% 50% 
Westmoreland Coal....50) 67%| 67% 67% 
Wm Cramp & Sons....100| 84%) 84 86 
York Railways-.-.-.-...-.- 50 9 9 9 
Preferred .......-.-.- BG) .ccace 33% 33% 
Scrip. 
Cambria — scrip_.1917| 101%; 101% 101% 
nds. 
Amer Gas & Elec 58_.2007)..---- 89% 89% 
Go GE. wnscsas 2007; 89%! 87 89% 
Beth Steel p m 6s___.1998)_____- 119% 119% 
First ext s f 5s_.--- c 102% 102% 
Cons Trac of NJ Ist 581932)....-.- 101% 101% 
Elec & Peop tr ctfs 48.1945) 81 81 81 
do cide neae  —_—_— = 81 81 
Harwood Electric 6s. .1942)...... 100% 100% 
Inter-State Rys coll 4s saan 58 58 581% 
G0 ... PMB cc sck as i = 59 59 
James F & Clear Ist 481959' 91%; 91% 92% 
Keystone Telep Ist 581935, 953%4| 95% 95% 
Lake Superior Corp 5s 1924 ....-. 27 27 
Leh C & N cons 448.1954 101%} 101% 101% 
Leh Val cons 6 regis. 1923, eeudam 110 110 
ASR Ghiinn cncsecec¢lcocene 134 134 
Gen consol 4s-__..-- 2003 ante 91 92 
Gen consol 4%s_...2003 1014%/| 101% 101% 
Penn RR consol 44%s.1960 105%! 105% 105% 
General 44s_.--.-.- 1965 100%! 100% 100% 
Pennsylvania Co 44%s.1921 .._._- 101% 101% 
Pa & MdSteel cons 68.1925 104%; 104 104% 
People’s Pass tr ctfs 481943 83 82% 83 
Phila Co Ist 58....-- . —_—_—_ 101 101 
Cons & coll trust 58.1951:.....- 88% 88% 
Phila Elec tr ctfs 5s..1948 ....-.- 104% 105 
Gp Gisanacss ., —_—_—_—_—_ 103% 105% 
Trust certifs 4s....1950 84 83 86% 
GO. Gis ccséns DE 6en%<~ 83% 84 
Reading general 4s...1997; 94%%| 94% 95 
J-C collateral 4s_...1951 .._._- 954% 95% 
Span-Amer Iron 68_..1927 ...--_- 102 102 
Standard G & E 6s...1926 96 96 96 
United Rys Invest 5s.1926 ..._.- 73% 73% 
Welsbach Co 5s-_---.-- 1930 94%) 94% 94Y4 
West N Y & Pa gen 481943 §=82 82 82 
York Railways Ist 5s.1937 93 93 93 


























Sales 
for Range since Jan. 1. 
Week. | 
Shares.! Low. High. 
2, 15% Jan| 18% Nov 
25; 100 Jan} 123% Dec 
220 5 Apr 7 Dec 
43| 24 Sept) 36 Jan 
30, 94 Oct} 101 Jan 
20, 30 #£Feb| 154 fFOct 
901; 11 May) 32 # £Dec 
1,885) 36 May; 59 Dec 
26,213; 41 Feb| 79% Dec 
6 50% Sept) 54 Jan 
2. 50% Aug) 53 Dec 
s99 47% Jan! 78% Sept 
175| 24 Mar; 37% Nov 
37, 60 Mar 74% Nov 
4 8% Apr 18 Sept 
943. «21 Jan| 25% Nov 
70 «+13 Aug} 16 Apr 
1; 61 Jan} 69 Apr 
850, _5 Apr| 13% June 
216 71% May| 80 
98 Jan| 82% Dec 
309| 13% June} 19% Nov 
126| 26% Mar, 39% Nov 
11; 54% July} 57% May 
258| 82 Sept; 88 Dec 
10| 90 Feb; 93 Dec 
689) 80 # Mar! 108 Oct 
3,435| 51% Feb) 61% Nov 
5| 34 Aug} 100 Oct 
153} 49% May; 98 Oct 
237| 29% Mar) 48% Oct 
20| 31 Mar) 43% Dec 
310| 32 Mar, 46 Sept 
13,405, 23% Jan) 29 Dec 
20 7 May! 20% Dec 
8,411 7% May| 21% Dec 
267| 70 July} 80 Nov 
1,208} 70 May; 85% Nov 
5,853 3% July| 5 5-16 Nov 
1,020 5 July 7% Jan 
492} 30 May| 47% Dec 
1,468} 80% Jan) 89% Nov 
26,625) 38 Feb; 88% Nov 
50 9% July! 11% Aug 
105| 35 Mar 45 Oct 
32| 47 Aug} 50% Nov 
205| 58 Jan' 67% 
620| 18% Jan) 91 #£Sept 
115 6 July 9% Nov 
15) 28% July) 34 Nov 
250) 95 Feb) 101% Oct 
$2,000} 85 Jan| 89% Dec 
1,800} 85 Jan} 89% Dec 
5,000} 115% Jan) 120 Dec 
10,000} 99 Jan| 103% Aug 
1,000) 100% Oct) 102% Feb 
10,000| 73 Aug}; 83 Nov 
500| 73 July; 82% Nov 
2.000| 9134 Sept) 100% Nov 
39,000, 57 July; 60 Apr 
700| 58 #=Mar) 60 Apr 
6,000, 86% July) 93 Nov 
1,000; 90 Jan| 97 #£Nov 
10,000| 25% Aug 45 Jan 
36,000| 97% Jan’ 102 Dec 
2,000) 108 Sept) 110 Jan 
2,009) 133% Jan! 136 Apr 
12,000; 86% Aug) 92 Nov 
3,000} 97 Feb| 102% Dec 
18,000} 102% Aug) 106% Nov 
119,000| 97 May) 101% Nov 
20,000; 100 Jan} 101% Dec 
5,000) 98 Jan| 104% Dec 
7.000| 76% Oct) 83 Jan 
5,000} 95 Mar) 191 Nov 
6,000; 70 Mar! 89 Nov 
23,000, 100% Jan) 105 Dec 
700; 101 Jan| 105% Dec 
123,200| 77% Jan) 86% Dec 
1,000; 79 Jan| 84% Nov 
28,000; 91 Aug! 95% Nov 
2,009| 90 Jan| 95% Dec 
12,000; 100% Jan) 102% Aug 
5,000; 88% Apr) 96 Dec 
25,000; 55 Mar) 75 ‘Oct 
2,000| 89 Jan| 95% Dec 
2,000| 74% Oct) 83 Dec 
3,000' 90 Nov’ 93 May 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of 
transactions at the Baltimore Stock Exchange from Dec. 11 
to Dec. 17, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 


the 




















Sales 
Last Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price. Low. High. Shares Low. High. 

Alabama Co-_..-.-..---- 100; 11 10 11 474 5 Sept; 12 Nov 

First preferred - - - - -- , 45 45 58} 35 Nov| 45 Dec 

Second preferred_...100) 29 25 29 747| 20 Nov| 29 Dec 
Atl Coast L (Conn)-___100)_____- 118 118 40| 107 Sept; 122 Nov 
Arundel Sand & Gravel...| 40 39 40 250) 35 Dec| 67 Dec 

Sf SOE Sen 93 93 5| 80 Novi 93 Dec 
Balt Electric pref_--.--- _ an 45 45% 60| 42 Sept) 45% Dec 
Chalmers Oil & Gas_-.-..-- 5% 4% 5% 240 4% Dec 5% Dec 

OO eee 5% 4% 5% 156 4% Dec 54% Dec 
Comas Cigar Machine Cor|_____-. 5 10% 1,325 5 Dec} 10% Dec 
Commercial Credit....100| 46 46 46 | 345| 35% May) 168 Apr 
Cust S © & & Sow..cs 115 115 115%] 1,865) 102% May) 116 

Preferred .......... 115 115 116% 573} 106% Jan) 116% Dec 
Consolidation Coal. --- 100 sande doi 99 99 50} 92 Jan} 100 Nov 
CesGtl 6 Gi. cs csanccccs 12% 11% 13%) 19,867 5 Jan| 13% Dec 

PT Gui aad acdeslosesae 13 13 10 5% Mar| 13 Dec 
Davison Chemical pret _ 100! 180 165 180 | 298| 100% May) 180 Dec 
Elkhorn Fuel-.-.-..-.-- 100) 18% 18% 19 691; 16 May| 22 June 

EL Eeccnéd 65 65 40| 65 Dec} 71 June 
Georgia So & Fla Ist pf 100, 77 77 77 2} 67% July| 77 Dec 

Second preferred_...100' 65 65 65 1) 65 Dec| 65 Dec 
Houston Oil trust ctfs_100 _.___. 21 22% 726, 10 Mar| 25 Nov 

Preferred trust ctfs_.100 .....- 65 65% 40: 54 Jan' 67 Dec 
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F Sales 
Last |Week’s Range\| for Range since Jan. 1. 
Sale. . Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Monon Vall Trac.._-- 100| 66 58 67 1,712| 58 Dec| 67 Dec 
eRe 1 80 74% 80 267; 74% Dec} 80 Dec 
Mt Vernon Mills V T pref_|_---_-- 52 52 2| 52 Dec! 55 Oct 
do common.....-.-.-- 16 16 16 65 9% Oct} 18 Nov 
Norfolk Ry & Light__.100)___-_-- 24% 25 345; 23% Oct} 25 Jan 
Northern Central. ---_-- 50| 89 87% 89 137| 82 Aug! 89 Dec 
Pennsyl Wat & Power.100| 733{| 73% 75 495| 631% Aug) 75 Dec 
Poole Eng & Mach--_----- 113 121 2,870) 95 Dec) 121 Dec 
Sapulpa Refining_-_-_--.--- 6% 6 7%| 10,445 2 July 7% Dee 
PRUNING 0c5505066--- 7% 6% 7%! 8,215 4 Oct 7% Dec 
United Ry & Electric__.50| 25% 24% 25% 699; 20% June| 27 Mar 
Wayland Oil & Gas-_-_--_-- 5 4% 4% 5 6,130 2% May 5 Dec 
Bonds— 
Ala Coal & Iron Se.......|...--- 74% 76 $2,000; 70 Sept) 77 Oct 
po EET MEAS 55 55 3,000; 50 Dec| 55 Dec 
4 ATS ca aa 50 50 300; 50 Dec; 50 Dec 
Atl Coast Line conv 48 '39} 91%| 91% 92 21,000; 82% Aug) 92% Nov 
Baltimore Brick 58.......|.....- 84 84 2,000} 84 Dec| 84 Dec 
Balt Dry Dock & S B 6s__|__---.- 98 98 1,000; 97% Dec) 98 Dec 
Balt Sparrows P&C 414s'53) _____- 95% 95%; 5,090; 93 Aug| 97 Jan 
Central Ry cons 5s-_._1932)___.-- 105 105 3,000} 102% Sept) 105 Dec 
Consol Gas gen 44s_1954|_____- 95 95 5,000; 92 Aug; 95 June 
Consol G E & P 4%s-.1935| 90 90 20,000; 85% Sept) 90 Dec 
2 OO ea ae 100% 100% 400; 98% Mar) 100% Sept 
Consol Coal ref 44%s_1934)____-- 93 93 3,090 Jan} 94 Mar 
Refunding 5s-_.-.--- ES 91% 91%| 5,000) 86% Sept) 92 Dec 
Convertible 6s. - ~~. 1923} 103%] 103 04 4,000} 995 Jan! 104 Dec 
Davison Chemical 6s. 1932) ____-- 102 1 1,000; 97 Jan; 102 Nov 
SE bon ceakneloscada 102% 102% 500) 98 Feb| 102% Dee 
Detroit & N W 44s. -----/------ 88 88 4,000; 88 Dec} 88 Dec 
Elkhorn Corporation 6s._._._.| 97%| 97% 97%} 35,000! 97% Nov) 97% Dec 
Elkhorn Fuel 5s-..-.- 1918} 100 100 100 57,000| 92% Jan) 100% Dec 
Fair & Clarks Trac 58 1938; 99%) 99% 99%) 8,000) 98% July! 100 Feb 
Fairmont Coal 5s. -_..1931)}_._.-- 96% 96%) 2,000) 94 Jan| 96% Jan 
Fila Cent&Penin cons 5s °43)____.- 103 103 1,000; 100% Sept) 103 Dec 
Ga Car & Nor ist 5s__1929/_____- 103% 103%); 1,000) 101 Jan| 103% Dee 
Ga Sou & Fiorida 5s__1945)___-_-_- 103% 103%; 1,000) 100 Aug! 103% Dec 
Houston Oil div ctfs_’23-25)|_____- 81 81%! 11,500} 72% Apr) 82% Dec 
Small certificates. .....|.....- 81% 81% 500} 73 Apr) 81% Nov 
Md Electric Ry Ist 5s 1931)_____- 96 96 1,000; 94 July; 98% Jan 
Metropolitan Street 5s '25)______ 102% 102%| 1,000) 102% Dec! 103 Mar 
Monon V Trac 5s. ...1942)__.__- 92% 92%; 1,000; 91 Dec! 93 Dec 
Mt V Mills V T notes__./_._._. 98 984%; 2,000; 98 Nov Nov 
N O Gt North 58__..1955)_____- 60 61 2,000; 48% Oct) 61 Dec 
N O Mobile & C Ist 5s 1960)_____- 55 55 9,000; 33 Feb) 55 Dec 
N News & Old Pt Ist 5s’38; 98%!) 98% 98%) 1,000) 95 Jan| 98% Dec 
Norfolk Ry & Lt 5s..1949| 96 96 96 1,000, 94 Sept) 97% Apr 
Pennsy W & P 5s._..1940/_.__.. 90% 90%! 13,000) 88 Jan} 92 Apr 
United E L & P 4%s.1929)_____- 93 93 2,000} 90% July| 93 # £=Nov 
United Ry & E 4s____1949)_____- 82% 82%) 17,000} 7934 June; 83 Nov 
Income 4s_.......- 194 61 61 61%; 8,000}; 55 June) 64 Nov 
Funding 5s, small. -_ 1938 85 85 86 3,1 80% July! 87% Jan 
; * ora ST 100% 100%; 1,000; 100 Jan| 100% Apr 
Va Md 5th series 5s__1926)_...-.- 103% 103%)! 1,000) 101% Jan) 104 Apr 
Va Ry & Power 5s. __.1934/_._.-- 91 91 5,000; 82 July; 91 Dec 
Wash Balt & Ann 5s.1941)\____-. 81% 81%! 5,000) 73% Oct! 81% Dee 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks . | Ratlroad, (State, Mun. 
Dec. 17 1915. | &c., & Foreign U. 8. 
Shares. Par Value. Bonds. Bonds. Bonds. 
Gaturday ........... 296,288; $25,947,800 $1 982,500 $224,000) -..-.-. 
ees 380,552| 33,165,625 2,659,000) 388,000} -...... 
, | Se ECE 464,489) 41,898,400, 4,150,000 377,500 $9,000 
Wednesday -......-.- 623,902! 57,934,700; 3,441,000) 2,437,500) -..... 
TREND hccdccncnes 667,923; 60,194,050! 3,545,000; 1,132,000) --.--.-. 
PRE stndoketede 520,818) 46,219, 800) 3,263,500) 1,067,500 1,000 
Pe omctehetoks 2,953,972 '$265,360,3751 $19,041,000 $5,626,500! $10,000 
Sales at Week ending Dec. 17, Jan. 1 to Dec. 17. 
New York Stock 
Exchange. 1915. | 1914. 1915. | 1914. 
Stocks—No. shares. -- 2,953,972 1,029,960) 167,248,278 47,020,535 
. +. 265,360,375| $85,829,400 $14,370,557,825| $4,109,150,769 
Bank shares, par----- Gaseaen,- - sacecse J 5, 
Bonds. 
Government bonds. -- $10,000, $7, ‘009! $3 ,032 ,000 $685,600 
State, mun.,é&c., bonds 5,626,500 336,009 33,968,000 33,249,500 
RR. and mise. bonds..| 19,041,000 9,517 ,000) 870,757,700) 416,363,500 
Total bonds...---.- $24,677,500; $9,860,000 $907,757,700| $450,298,600 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Phtiadel pata. Balttmore. 

Week ending _ 

Dec. 17 1915. Shares. jaens Sales.| Shares. |Bond Sales.| Shares. Bond Sales. 
Saturday .-...... 26, 162| $15,300 $15,870 $19,000 4,597 $39,000 
Monday-.-.-..... 28,212) 13,000, 16,228 71,800) 9,654 99,300 
Es cc ccduee 32,772! 16,400 22,757 135,700; 12,864 41,700 
Wednesday - --...- 41,421) 23,500 14,336 176, 100, 14,828 63,100 
Thursday. .....-. 29,016) 43,000 14,446 90,700) 9,860 27,200 
De wadddndues 27,349 42,700 16,798 61,550) 7,299 41,800 

WEE wsucadece 184,932, $153,900 100,435!) $554,850! 59,102 $312,100 











Inactive and Unlisted Securities 


All bond prices are “and interest" except where marked “‘f.’ 

















Per share. 
Standard O}! Stocks Pe|rShare | Par| Bid. | Ask. 
Par| Bid. | Ask.|| Pierce Oil Corp.........- 25, *17 | ‘17lg 
Anglo-Amer Oi! new....---. *18 | 1812||Prairie Oil & Gas__..... 100} 428 432 
Atlantic Refining. .....- 100} 685 (695 ||Prairie Pipe Line_...... — 231 234 
Borne-Scrymser Co-_-.-... 100| 285 |295 |\Solar Refining._....... 320 325 
Buckeye Pipe Line Co_...50/*113 (116 ||Southern Pipe Line 65-00 235 240 
Chesebrough Mfg Cons..100| 730 (750 ||South Penn Ojl__.___._- 377 382 
Gen Gils occ cusescce 100} 160 )180 ||Southwest Pa Pipe Lines. 100 133 137 
Continental Ofl_......- 100) 275 |280 | |Standard Ot! (California) 100) 390 393 
Crescent Pipe Line Co....50) *48 52 ||Standard Oil (Indiana). . 100 545 548 
Cumberland Pipe Line..100|) 60 65 ||Standard Oi] (Kansas) _ 475 485 
Eureka Pipe Line Co....100) 260 (270 ||Standard Ot! of ontacky 1001 355 365 
Galena-Signal Oil com...100) 164 (166 ||Standard Oil of Nebraskal00| 355 365 
Preferred._..........100) 135 |140 ||Standard Oil of New Jer_100|) 547 550 
[ilinois Pipe Line. _..... 100) 185 |190 ||Standard Ot! of New Y'rk100| 230 233 
Indiana Pipe Line Co....50/*114 (118 ||Standard Oil of Onio....100) 555 565 
Internat Petroleum. -.-.-. £1) *13 1312) Swan i *e vem 100; 130 140 
National Transit Co....-. 25) *34 | 36 (Union Tank Line Co.--- 87 | 89 
New York Transit Co...100) 233 (237 | Vacuum Oil_.......... 00! = Pas 
Northern Pipe Line Co_.100|) 105 (110 [waren S M5 enneagt 
Ohio Ol! Co...........-. 25|*183 |186 nis 
Pena-Mes Fuel Co. ...... 25' *69 | 71 ||Plerce Oll Guns conv 68.1924 


























































































Tobacco Stocks—Per Sha're. Railroad Bid, | Ask, 
Par| Bia .|| Weat Pac ist be 58 1933_..M-S\f 35 | 38 
American Cigar common! 110 
Preferred. _.........-- 1 99 Street Railways— 
Amer Machine & Fdry..100| 90 a w'lth Pow Ry & L.-1 59 | 61 
British-Amer Tobac ord_..£1) *15 | 16 || Preferred_.......---- 1 85 | 86 
Ordinary, bearer.....- £1) *15 Pedera Light & Traction 1 101g) 13 
Conley Foil_.........-. 100! 350 (400 || Preferred_....._..-.-. 43 | 47 
Johnson Tin Foil & Met.100) 155 Republic Ry & Light_...1 191g) 21 
MacAndrews & Forbes..100| 140 |150 || Preferred_.....-.---- 68 | 70lg 
a pen 100) 99 Tennessee Ry L & P com 1 10 | il 
Porto Rican-Amer Tob._100| 200 |210 || Preferred.......----.- 44 | 46 
Reynolds (R J) Tobacco.100| 480 United Lt & Rys com...1 45 | 49 
.. aaa 100} 119 (123 Ist preferred_.......- 272 | 74 
Tobacco Products com_-_1 32t 3412|| Wash ay & El Co_.-...-. 1 @ liven 
United Cigar Stores com - 100) 95 100 || Preferred........-.-.- 00) 83 
Preferred...........-. 100) 110 4s oh PEPER, ROS J-D 8034) 811g 
ba 4g Kea 100) 155 | 
PNR BRITE P 100, 105 | Elec. Gas & Power Cos— 
Am Gas & Elec com_.-..-.- 50.*130 |132 
Ordnance Stocks—Per S$ hare. >... es: 50, *50 | 51 
Aetna Explosives com... 7 35 | Am ae & Trac common..1 385 (389 
Preferred_........_-- 8912 92 || Preferred........-.-- 100} 110 (112 
Amer & British a 15 | Amer ek Lt an 701g; 711g 
Preferred_............ 1 70 | 80 || Preferred............ 8612 “ 
Atlas Powder common..100 250 Amer Fvbite Utilities com! 3812 
OSS BAERS 97 100 || Preferred_..........- 72 Fats 
Babcock & Wilcox... __. 100, 125 Cities ‘Service Co com...1 95 | 98 
Bliss (E W) Co common..50%*370 400 || Preferred_.......-..-- 75 | 77 
Eerederred. ... 2 o<n-soe *73 Cuma Power (Minn) 
Canada Fdys & Forgings100, 237 lst & ref 5s 1929._._.M&N) 100 (102 
Canadian Car & Fdry_..1 93 Elec Bond & Share pref..100| 9912101 
Preferred...........- 106 Great West Pow 58 1946.J&J| 85 | 87 
Explosives com1 380 wos Lig ee $6 isd 
Preferred............ 100 1958 optional_-..F-A 71 | 7 
Carbon Steel common..-1 64 ‘North c States Pow com. 209 4612) 47 
lst preferred_....._.. 75 | oe sees 9419) 96 
2d preferred___._.... 1 60 Pactic Gas & Hise coni_~100 57 | 58 
Colt'’s Patent Fire Arms | 1st preferred____....- 1 89 | Ollg 
RAB a OVE 1 890 a aoe (old pref)__..1 89 | Ollg 
Driggs-Seabury Ord Corp100 7140 South Calif Edison om. 88 | 90 
duPont (E I) de Nemours Preferred. ..........- 100; 98 {101 
Powder com (new)...100} 380 390 ||Southwest Pow & L pref 100 9712100 
Preferred........-... 100 99 ‘Standard Gas & El (Del) - 50 *8 | Ble 
Electric Boat.......... 100 440 {Geer *30 | 31 
+ AST As 440 , United Gas & Elec Corp. 150) 20 |.-<- 
Hercules Powder com... -100,7378 lst preferred___...... 100} 75 | 78 
SEES QV Ra 112 2d preferred___......100| 21 |--.-. 
Hopkins & Allen eorernd $0 \Utah Securities Corp....100} 18 | 19 
ee lee et | 6% notes—See Short-Term Notes. 
Leke’ Torpedo Boat com..10 “12 | Western Power common.100| 17 | 18 
Marlin Arms com._______- | Preferred............ 100| 53 | 55 
I 85 | 
Midvale Steel& Ordnance __| *73% 74 | Industrial 
Niles-Bement-Pond com.100, 188 192 || and Miscellaneous 
Preferred 1 ‘Adams Exp col tr g 48°47 -D| f80 | 81 
Alliance Realty ........ 100 75 | 85 
Amer Bank Note com... 50) *46 | 49 
Preferred_........... 50} *49 | 52 
American Brass. ....... 100; 260 [265 
Short Term Notes. Per Cent. ‘American Chicle com ...1 88 | 92 
Amer Lecom. se July 1916 iJ) 100121014); Preferred__.........- 89 | 92 
Se, July 1917_._.___.- 10012 10114) Am Graphophone com..100, 143 [145 
AmT&T Sub Cos ia, “inne 1 00%s|| Preferred_........... 100, 148 /|150 
Anaconda Copper 5s ‘17 M-S 1011 10135 ‘American Hardware. ...100| 123 |126 
Balt & Ohio 48 1917_J&D 101's 101% American Surety ------- 50| 118 |123 
4348, 1918_.._..._. J&D) 10 10153 101%) jAmer Typefounders com. 1 40 | 43 
Canadian Pac 6s 1924_M&S2 ||_ Preferred...........- 100, 91 | 93 
Ches & Ohio 5s 1919...J-D ‘03% oe 'Bond rere Mtge Guar se 1 288 |300 
Chic Elev Ry 58 1916__..J-3| 952 9 |Borden’ s Cond Milk com.100, 114 |11512 
Chic & West Ind 58'17.M4&S| 100 1004 Pr eh ene 100, 105 
Consum Pow 63 1917._M&N| 991210012 Braden Copper Mines- -- -- *16 | 16% 
Erie RR 5s, April 1916. A&Q| 10012 100% Canada Copper --_.....-- "2 | 2ig 
5348 April 1 1917.__.A-O, 1015s 1017' ‘Casualty Co of America_100, ----|105 
General Rubber 5s 1918 J&D, 100% 100°s| Celluloid Company. -.-. 1007155 |159 
Hocking Valley 58 1917.M-N| 101 20114 | \City Investing Co 100 16 | 19 
Int Harv 5s Feb 15 '18_F-A os Preferred_.....-. -100, 70 | 80 
Lackawanna Steel 6s’1 101 | Cramp Ship & E Bidg...100| 82 | 86 
Minn Gen El 68 1917.._J&D) 101 101!z|/Kmerson-Brantingham -.100, 16 | 20 
New Eng Nav 68 1917_M-N| 9914 995s)! Preferred__..__-.---- 51 | 55 
N Y N H & H 5s_May 1 1916 10012 ison Goldfield Consol Mines...10 *1 lig 
Pub Ser Corp N J 5816 M 100%, 10053| Havana Tobacco Co....100, 2 4 
Schwars & Sulzb 68 °16._J-D| 100% 100%'| Preferred_........... 6 | 8 
Seaboard A L 5s 1916...M-S| 100% || Ist g 5s June 1 1922_.J-D 52 | 55 
Southern Ry 58 1916__.F-A| 10014 100'2 | Intercontinen Rub com_.100 ae 121g 
5s Mar 2 1917___.. M-S2| 1003s 10.53 [Internat Banking « 0...-100 1 60 |163 
Sulz&SonsCo6sJ’ne 1 °16M-S| 100% 100% || Internat Merc Marine. _ 100 1612 167% 
UnTypew 5s Jani5"16 J-J15, 9814 99'4||  Preferred--...._. --100, 7212, 73 
United Fruit6ésMay 1'17M-N| 102 Hooal| Internationa! Salt 100 39 | 42 
Gold notes 5s 1918..M-N| 100%3 1 Ist g 58 1951 A-O| /64 | 68 
Utah Co 6s 1917_._.__. -Q| 10034 10112’ | International Silver pref.100 98 (102 
UtahSecurCorp 68 ‘22 M-S15 sank: 9512|| Ist 6s 1948_......... J-D| 10812'1091g 
New York City Notes— Deb Ge 1933.......... J 32% lenee 
6s Sept 1916___..._______. 102! 1024 Kelly-Springfield Tire...100 290 296 
yg Glide de 202 ist pre terres -- —- = -- = | 3 
Canadian Govt. Note ew stock when iss.....-. | 2 
5s Aug 1 1916__..____. FAA 10012 100%4| | Kennecott Copper. ...._..- | *5214) 52lg 
5s Aug 11917....-_--- vaa 100% 100°s||Lanston Monotype... -- 100, 74 77 
PerCt. La Rose Consol Mineo. . “4. Ye 
RR. Equipments— Bid. | Ask.||Lawyers’ Mortgage Co_-100 179 (184 
Baltimore & Ohio 44%s.... | 4-35) 4-20||Lehign Valley Coal Sales 5 *80 | 82 
Buft Roch & Pittsburgh 42, 4.45) 4.35)|Marconi Wireless of Amer.5| *3% 353 
Equipment 4s_____...._. 4.45| 4.35)|Mortgage Bona Cv.._.. 100 114 {119 
Canadian Pacific 444s__.... 4.58) 4.40)|National Surety... ..... 1 186 (190 
Caro Clinchf & Ohio 5s___.. 4.90) 4.65||N Y Mtge & Security.__1 98 (103 
Central of Georgia 5e_...__. 4.50) 4.25||N Y Title Insurance Co.1 35 | 45 
Equipment 444s__-.._..-- 4.50) 4.25||Nipissing Mines. ........- *753 7% 
Chicago & Alton 4s._._..-- 7.00) 5.75) |Otis Elevator com. --..- 1 70 | 72 
Chicago & Eastern Il! 5s_.-_- 6.00 5.25|| Preferred............ 92 | 94 
Equipment 4%s_________ 6.00; 5.25|| Realty Assoc (Brooklyn) .1 100 (104 
Chic Ind & Louisy 4%s__.-_. 4.80 4.50||Remington Typewriter— 
Chic 8t L& NO 5Ss____..... 4.50) 4.25|} Common............ 13 | 14 
Chicago & N W 4s__.__.- 4.30) 4.20); let preferred......... 1 61 | 64 
Chicago R I & Pac 4%s____- 6.25, 5.25|| 2d preferred......... 34 | 37 
Colorado & Southern 5s....| 4.70) 4.45 Riker & Hege’n(Corp for stk) 130" 55g 
fas ee ES 4.65) 4.45 age Baking Powd com.1 (145 
fe SE | asap’ 4.65| 4.45)| Preferred__._.._____. Mls 1001g 
Equipment 48._......_.. 4.65| 4.45||Safety Car Heat & Light.100 112 115 
Hocking Valley 48......... 4.60) 4.40||Singer Mfg Co_....-.-.- 1 209 213 
Equipment 58_........__ 4.60) 4.40||Standard Coupler com_.1 25 | 35 
— Central 58_........ 4.35) 4.20)| Preferred............ Fe 
EET 4.35) 4.20) Sterling Gum_.........-- 5 233! 253 
es & Michigan 4%3..| 4.60) 4.40||Texas & Pacific Coal--- 135 (150 
Louisville & Nashville lec) 4.35) 4.20) |Tonopah Extension Mia. patil = A eo 
Minn 8t P&88M 4%s_._.| 4.45, 4.20||Triangle Film_........__- 5, 45% 6 
Missourt Kansas & Texas 5g.| 6.00] 5.00|/United Profit Sharing... _- | *1%) 1% 
Miasouri Pacific 58_......_. 6.50) 5.25||U0 S Casualty. ......... 100, 190 10 
Mobile & Ohio 5s_._..._... 4.80) 4.50/|U S sh ES 1 128 (138 
Equipment 4s__....__. 4.80) 4.50||_ Preferred..........-- 100, 10412 107 
New York Central Lines 5e..| 4.55) 4.40//U . "Finiabhag pesusbadad 1 11 | 15 
Equipment 4s8___.____- 4.55) 4.40) Sener. 1 35 
N Y Ontario & West 4s_..| 4.70) 4.45) in fe Sere: J TB jecce 
Norfolk & Western 4%s_-- 4.35, 4.15'| Cons g 5s 1929___.__- J-J' 68 
Equipment 4s_......... 4.35) 4.15 |U 8 Title Gu & Indem.__.1 35 
Pennsylvania RR 4%s_.._. 4.25) 4.12|| Westchester & Bronx Title 
Equipment 43______.__. 4.25) 4.12) &M Guar..... 100 165 |180 
St Louis Iron Mt & Sou 5s..| 5 50 4 90 |World Film ____......... *33,, 4 
St Louis & San Francisco 53.| 7.00, 5.50||Worthington (H R) tees 
Seaboard Air Line 5a... ... 4.70 4.40 i i laa. 103 {107 
Equipment 44s......... 4.70, 4.40 |\VYukon Gold............. % 3 
Southern Pacific Co 4%s...| 4.40 4.25 
Southern Rallway 44s__... 4.65 4.40 
Toledo & Ohio Central 4a___| 4.80 4.50 
*Per share. 6 Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 


klat price. ® Nominal. 





z Ex-dividend 


y Ex-rights. 
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RAILROAD GROSS EARNINGS. 

The following table shows the "eae earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ aa $ $ $ 
N O & Nor East_|November | 317,345) 270,069) 1,573,343] 1,500,186 |} New Orl Great Nor|October -.| 144,044) 142,928 576,775| 572,051 
Ala & Vicksburg_|November | 152,049} 120,024 689,718} 670,920 || N O Mobile & Chic_|October -.| 190,353! 146, a 346 
Vicks Shrev & P_|November | 156,458) 115,574 689,284, 643,278 || N Y NH & Hartf__|October __/6,532,914 5,639,521/25,357 ,788 22,954,442 
nn Arbor-_-_---_-- lst wk Dec} 6i, ,045| 1,128,875) 1,083,889 || N Y Ont & Western|October --| 765,457| 756,315) 3,366,569) 3,571,575 
Atch Top & San Fe.|October ~~} 11384903) 10882377/|43,506,916/41,297,401 || N YS & West_.|October _.| 360,191) 331,386) 1,351,986) 1,260,091 
Atlanta Birm & Atl|October ..| 269,663] 214,727) 985,413) 928,627 || Norfolk Southern__|October -.| 392,293) 333,295) 1,421,030) 1,334,416 
Atlanta & West Pt_|October___| 121,080) 104,2%5 430,819) 410,370 || Norfolk & Western_|October---!4,888,127|3,525,889) 18,874,591/15,374,943 
Atlantic Coast Line|October-- -|/2,572,335|2,453,687| 9,126,689] 9,392,150 || Northern Pacific__.|November |7, 5 7132, ,697|30,900,085 
Charlest & W Car|October__-| 167,701) 164,96 ,087 ,203 || Northwestern Pac_|October_..| 420,948) 341,920) 1, ,345| 1,544,620 
Lou Hend & St LiOctober___| 134,899) 127,438 508,200! 517,630 || Pacific Coast Co _./October --| 617,937 ,520) 2, :735| 2,496,380 
aBaltimore & Ohio-|October---|10004 431|7,955,694|/37,641,860'33,585,090 || p Pennsylvania Rk_|October --| 19098095| 16482466/71,680,085 66,320,663 
B&OCh Ter RR|October -_| 164,445) 153,083 569,520) 590,526 Balt Ches & Atl__|October -- 92,135) 106,340 2,7 579,858 
Bangor & Aroostook|October --| 352,071) 348,990) 1,083,220) 1,112,633 Cumberland Vall.|October --| 304,361! 271,965) 1,125,391) 1,067,696 
Bessemer & L Erie.|October --|1,152,951| 922,582) 4,852,343) 4,371,557 Long Island_-_-__- October --/1,115,754 1,074,952) 5,461,701 5,399,964 
Birmingham South_|October -- d 1,1 ¢ 23,415 Maryl'd Del & Va|October _. 75,028) 79,2 3,699) 410,675 
Boston & Maine--_-_ ber __|4,429,911/4,327 533/17 ,164.169/17,268,861 N Y Phila & Norf|October --| 365,495) 294,218) 1,572,926) 1,400,920 
Buff Roch & Pittsb_'1st wk Dec 4,24 178,949! 5,282,665] 4,561,374 Phil Balt & Wash/October --/1,957,089 1,743,155) 7,707,307) 7,313,189 
Buffalo & Susq RR-|October___| 140,006) 134.610 519.949) 516,273 W Jersey & Seash|October _. ‘ 72,385| 3,179,879) 2,978,666 
Canadian Northern||st wk Dec} 830,600) 502,700/12,457, 10,380,900 || Pennsylvania Co___|October _.|/6,344,042/4,862,089| 24,097 ,466'20,828,156 
Canadian “acific__|1st wk Dec|3 ,046,000/1,766,000|56,573,207/|50,025,804 Grand Rap & Ind|October --| 453,807| 464,730) 1,912,894) 2,035,764 
Central of Georgia.|October --/|1,183,276|1,055,587| 4,164,859) 4,228,908 Pitts C C & St L_|October _-|/4,071,180'3,461,475/15,097 ,827/14,242,032 
Cent of New Jersey|October --/3,129,140|2,863,580/11,829,456|11,401,819 Vandalia _.__.-.- October .-|1,092,066)1,004,612) 4,052,239) 3,996,685 
Cent New England_|October --| ‘478,580! 355,643] 1,577,202| 1,280, Total lines— | 
Central Vermont_-_|October__.| 366,919} 343,875] 1,387, 1,393,228 East Pitts & Erie|October --_| 24089740! 21024094/93 902,706 87,758,531 
Ches & Ohio Lines_|1st wk Dec) 763,197) 652,261/20,211,920| 17,235,504 West Pitts & Erie|October --| 12115163/9,932,618'45,739,718/41,663,625 
Chicago & Alton_.-_|lst wk Dec| 294,635) 280,898) 7,126,190) 6,660,874 All East & West |October .-|36204904)| 30956713) 139642425| 129422159 
Chic Burl & Quince October - _ -|9,493,928/8,978,521/33,922,566/34,161,781 || Pere Marquette-_-__|October---|1,812,922)1,697,190) 6,748,529) 6,444,587 
b Chicago & East Ill|October_ --|1,564,060/1,242,885) 5,539,550! 5,221,516 |! Reading Co— 
c Chic Great West__|lst wk Dec) 279,857) 265,823) 6,512,745] 6,469,084 Phila & Reading-|October--~|5,230,272 4,253,268/18,005,450/16,495,605 
Chic Ind & Louisv_|ist wk Dec} 143,078} 114,710) 3,340,822) 3,048,093 Coal & Iron Co--|October---|3,598,807/2,951,883) 9,515,258'10,049,559 
Chic Milw & St P_\|October ~_|9,515,771/8,873,521|35,281 ,668/34,127,916 Total both cos_-_|October---_|8,829,079|7,205,151/27,520,708 26,545,164 
Chic Mil & Pug 8} Rich Fred & Potom|October..-| 224,921! 218,238 908 ,734 902,281 
dChic & North West|October --/|8,616,350/7,884,096|32,150,192/31,723,306 || Rio Grande Junc__-_|September 109,426! 135.611 271,158 311,892 
Chic Peoria & St L_|October --| 160,332) 142,543 592,93 616,831 || Rio Grande South__);lst wk Dec 11,165 10,679; 267,419) 268,449 
dChic St P M & Om/October --/1,845,334/1,751,180| 6,511,876) 6,762,070 || Rock Island Lines__|October_ -_-_/|6,624,693|6,677 ,655 25,250 ,612'26 262,536 
Chic Terre H &S E_|October__-| 223,271) 198,589 756,395 .967 || Rutland ______-_-_- October_--| 346,019} 334,291) 1,331,179) 1,302,512 
Oin Ham & Dayton/|October --./1,048,716| 887,210) 4,022,184) 3,743,306 || St Jos & Grand IsI_|October___, 170,857| 137,238 558,491 614,636 
Colorado Midland-|October_..| 146,637) 209,228 571,470} 751,406 || St L Brownsv & M-_|October __| 237,754) 183,822!) 951,703) 820,216 
e Colorado & South.|1st wk Dec! 321,343] 289,196) 7,016,853' 6,675,690 |, St L Iron Mtn & So|October ---|2,823,270|2,714,785, 10,379,130, 10,755,505 
| a October. -- 12,148 11,263 41,394 46,278 || St Louis & San Fran| October_ --_|4,224,050/3,955,281 15,427 ,283| 15,291 ,590 
Cornwall & Lebanon} Ociober- -- 37,184; 26,958 148,479} 115,691 || St Louis Southwest_|Ist wk Dec} 265,000; 199,000) 5,406,771) 4,948,976 
Cuba Railroad ._._|October --| 391,108) 277,148) 1,639,755) 1,317,855 || San Ped L A& S L_|October —__ 838,718) 815,440) 3,710,84 3,250,196 
Delaware & Hudson|October- - -!2,275,557/2,055,964| 8,523,992; 8,225,370 || Seaboard Air Line__|October -~!1,896,410)1,712.207| 6,795,615) 6,811,242 
Del Lack & Western|October_--|4,446,482/4,023,331/15,641,064/15,348,078 || Southern Pacific___|October __ _| 14 133363) 12005046|53,586,141/47,251,123 
Denv & Rio Grande}Ist wk Dec) 462,000) 378,300/11,916,841|10,915,054 || Southern Railway__|1st wk Dec}1,331,137/1,189,824/29 389,287 28,671,151 
Western Pacific__|October_..-| 687,194) 554,177| 2.792,864| 2,266,208 Mobile & Ohio__-_|1st wk Dec| 240,358) 195,232] 5,053,441) 4,957,246 
Denver & Salt Lake|Ist wk Dec 44,000 36,906 955,444 846,806 Cin NO & Tex P_|Ist wk Dec} 208,642) 172,786) 4,396,031) 4,181,233 
Detroit Tol & Iront|October_._| 216,064) 201,711 704,997 734,776 Ala Great South_|Ist wk Dec 95,987 90,001) 2,274,558) 2,101,858 
Detroit & Mackinac|lst wk Dec 17,954 16,976) 488,657 501,005 Georgia Sou & Flaj\lst wk Dec} 48,307) 46,317) 1,026,504) 1,031,536 
Det & Tol Shore L_|October__-| 136,518} 136,021 7,027 472,726 Va & So West___|Ist wk Dec} 36,841 33 ,822 63,700, 857,182 
Dul & Iron Range-_|October _-| 732,835) 495,643) 3,356,682) 2,577,228 || Spok Port & Seattle|October___| 483,405! 420,471) 1,842,933) 1,832,749 
Duluth So Sh & AtliIst wk Dec} 58,525) 41,823) 1,530,926) 1,336,166 enn Ala & Georgia| 1st wk Dec 1,980 1,104 35,272 33 643 
Duluth Winn & Pac|October___| 122,503} 115,900 450,052 451,755 || Tennessee Central_|October_..| 140,164 121,460 550,830 546,290 
Elgin Joliet & East_|October_--_/1,116,962| 738,098) 4,023,867) 3,233,661 || Texas & Pacific__.__|lst wk Dec| 405,262) 378,889) 8,479,994) 8,258,714 
El Paso & Sou West|October -- 010} 576,690) 3,220,299) 2,595,861 ,, Toledo Peor & West\Ist wk Dec} 20,284 15,739 949 479 
Det adiernnhess October -~./|6,566,943/5,538,534|24,439,503 21,953,240 || Toledo St L & West|Ist wk Dec| 114,274) _78,898) 2,356,793) 2,026,405 
Florida East Coast.|October._-| 403,893) 387,343) 1,438,791) 1,292,907 || Trinity & Brazos V_|October__-| 110,601) 116,790) 300,305) 397, 
Fonds Johns & Glo |October —- ,586, 72,727; 322,736) 330,838 || Union Pacific Syst.|October -- 10275488 9,201,934/35,720,881)/34,392,196 
Georgia Railroad__|October__.| 291,867} 271,413 995,779| 1,019,147 |' Virginian __.____..- ‘October _- 563.059) 524,797| 2,419,863) 2,164,125 
Grand Trunk Pac__|4th wkNov) 256,513) 106,313) 2,704,777! 2,067,508 || Wabash ______-__- \Ist wk Dec} 660,175! 510,530) ~.---__-| -----... 
Grand Trunk Syst-_|lst wk Dec!1,012,326| 865,052/23,558,756'23 289,193 || Western Maryland. 2d wk Dec} 187,508) 147,352) 4,826,670) 3,854,064 
Grand Trunk Ry/|4th wkNov| 932,227) 914,274/17,560,456)18,129,080 || Western Ry of Ala_ October -- 121,769) 115,180 424,12 435,165 
Grand Trk West_|4th wkNov| 258,435) 170,551) 3,602,171) 3,118,724 || Wheel & Lake Erie_| November 787,384! 396,317) 3,629,295) 2,545,943 
Det Gr H & Milw/4th wkNov| 100,936 71,450} 1,373,711) 1,169,121 || Wrightsville & Tenn October _- 35,758! 27 371 96,81 90,412 
Great North System| November }|8,725,676|6,056,762|37 ,594,044/35,684,397 || Yazoo & Miss Vall_' November |1,287,413 1,124,273) 5,630,623) 4,887,872 
Gulf & Ship Island_|October _.| 196,337) 144,281 635,362} 580,413 -_— — — ee —_—-——— 
Hocking Valley....|October ._| 698,619) 684,311; 2,571,545) 2,597,705 ng Current | Previous 
Illinois Central_.._.|November |5,910,253'5,077,115 28,168,511/27 ,368,362 Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor|October _.| 920,779) 908,572) 3,050,425) 3,136,112 
Kanawha & Mich.-|October __| 332,184) 259,810) 1,203,822) 1,173,459 || Buffalo & Susquehanna RR-...-\Jan 1 to Oct 31/$1,194,474'$1,192,096 
Kansas City South.|October_._._| 977,184) 880,044! 3,486.6 3,570,118 || Delaware & Hudson-_-_-__------ Jan 1 to Oct 31/19,305,292)18,973,424 
Lehigh Valley_--.-- ctober. . . |4,639,358/4,110,503' 16,096,355) 15,378,758 || Erie __......------..--------- Jan 1 to Oct 31/54,053,542/50,396,7 
Lehigh & Hud Riv_|October-_- :750 15 92,126 625,851 || New York Centra j__.._.-.--- Jan 1 to Oct 31) 135356666) 127549084 
Lehigh & New Eng-_|October _.| 309,792) 270,126) 1,183,393); 975,163 Boston & Albany ----- avaneil Jan 1 to Oct 31/14,386,082 13,919,446 
Louisiana & Ark__-|October__.| 163,523 30, 589,846 598,371 Lake Erie & Western_n____- Jan 1 to Oct 31) 5, .741| 4, ,167 
Louisiana Ry & Nav|October___| 209,634) 158,983 765,777| 656. Michigan Central ____.._._- Jan 1 to Oct 31/29,657,923 28,282,282 
{Louisville & Nashv/jIst wk Dec'1,171,285| 969,410 25,257 ,239\ 23,676,766 Cleve Cinc Chic & St Louis._|/Jan 1 to Oct 31/31, :971 29,705,31 
Macon & Birm’ham|October_.-; 15,198 13,27 sas 5S Cincinnati Northern. __..--- Jan 1 to Oct 31)| 1,308,144! 1,226, 
Maine Central-_-__-_-_ October _-.|1,021,676|1,041,514| 4,102,596) 4,179,382 Pittsburgh & Lake Erie_____ Jan 1 to Oct 31/14,406,667 13,658,491 
Maryland & Penna_|October -.| 47,759) 55,764) 172,274) 198,839 New York Chicago & St Louis\Jan 1 to Oct 31/10,047,881| 9,402,339 
Midland Valley__..|October _.; 162,694) 139,586 573,411 507 ,328 Toledo & Ohio Central_--_-_-_- Jan 1 to Oct 31) 3,802,808 4,113,563 
Mineral Range__-_-_|lst wk Dec| 21,372 12,656) 476,374) 354,111 Total all lines. ........... Jan 1 to Oct 31) 245074882 232641230 
Minn & St souls. - | lst wk Dec] 220,526) 208,828) 4,735,876| 4,652,919 || N Y Susquehanna & Western__|/Jan 1 to Oct 31| 3,355,016 3,246,157 
lowa Central ___ p Pennsylvania Railroad. -_-_-_-_-_- Jan 1 to Oct 31/159839089 158107212 
Minn 8t P& SS M_\ist wk Dec} 733,100) 519,700/16,083,021/13,938,326 Baltimore Chesap & Atlantic'Jan 1 to Oct 31 989,515 1,081,200 
Mississippi Central _|October_-__ 75,355 65,361 270 922 283,357 Cumberland Valley.__..._-.- Jan 1 to Oct 31) 2,505,592 2,776,158 
Mo Kan & Texas_|Ist wk Dec} 632,123) 583,147|14,409,714/14,854,295 Fk. Seen Jan 1 to Oct 31/11,514,702 11,417,812 
Missouri Pacific __|October- -_!5,705,268/ 5,463 ,994 20,807 ,632|21,498,381 Maryland Delaw & Virginia_|Jan 1 to Oct 31 762, 803,051 
Nashv Chatt & St L|October __}1,121,133 O Oe ADD 4,043,824) 3,925,396 N Y Philadelphia & Norfolk_|Jan 1 to Oct 31] 3,439,176 3,193,982 
Nevada-Cal-Oregon|lst wk Dec 054 5,409 211,919 08,190 Phila Baltimore & Washing’n\Jan 1 to Oct 31/17,423,924 17,132,115 
New York Central|October --| 16140580' 13609051 59,803 683 54, 96,782 West Jersey & Seashore____- Jan 1 to Oct 31) 5,958,101 5, ,997 
Boston & Albany|October -_/1,625,090|1,419,892| 6,266,575, 5,860,998 || Pennsylvania Company_______- Jan 1 to Oct 31/49,313,687 47,089,772 
n Lake Erie & W_|October _- , 486,514) 2'280,601| 2,098,905 | Grand Rapids & Indiana____|Jan 1 to Oct 31) 4, ’ ° ’ 
M an Central|October --.|3,464,282'3,019,610 13,099,869 12,019,993 | Pitts Cine Chic & St Louis__'Jan 1 to Oct 31/33,537,437 33,409,013 
Cleve C C & St L|October ~~. |3,652,627|3,238 ,046|13,992,709/ 13,121,473 Pttcashdenthitheanan \Jan 1 to Oct 31) 9,209,237 9,194,997 
Cincinnati North./October -. ¢ 4 x 588,938 | Total lines—East Pitts & Erie Jan 1 Oct 31/2 204436317 
Pitts & Lake Erie|October --/1,989,801/1,281,928| 7,368,723) 5,662,914 | —West Pitts& Erie Jan 1 to Oct 31/97,757,696 95,618,056 
N Y Chic & St L. October __}1,232,820 1,022,836) 4,393,175| 3,839, —All Lines E& W\Jan 1 to Oct 31|304422133 300054371 
Tol & Ohio Cent_|October ..| 486,466 8,382) 1,730,744; 2,057,614 || Rio Grande Junction_________- Dec 1 to Sept 30) 733,933 796,872 
Tot all lines above October -_!29347568' 24805996 109536743 99,647,052 || Rutland _.___________________ Jan 1 to O 31! 2,964,523 2,982,568 




















AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ s s Mileage. Cur. Yr. Prev. Yr. $ $ $ 
4th week Sept (37 roads)__..| 18,614,775) 17,922,564 +692,211| 3.86 || February...246,186 242.837/210,860,681|212,163,967| —1.303,286) 0.61 
Ist week Oct (37 roads)_---| 14,393,591) 13,249.948) +1,143,643) 8.63 || March ..... 246.848 243,598/238,157,881|253,352,099) —15,.194.218)] 5.99 
2d week Oct (32 roads)_._-| 14,406,155] 12,873,769) +1,532,386/11.98 || April ...--- 247.701 245.170) 237,696 ,378/ 241,090,842) —3,394.464) 1.41 
3d week Oct (32 —---- 14,372,120} 12.225.873;} +2.146,247|17.49 BP accccee 247.747 245.207|244,692,738/243.367.953' +1.324,785| 0.54 
4th week Oct (36 roads)...-| 21,305,141) 17,501,687| +3,803,454/21.73 || June__.---- 240,219 235.828|248.849,716/247,535,879| +1.313,837) 0.53 
lst week Nov (36 roads)_..-| 14,911,501) 12,010,570) +2,900,931'24.15 || July_..---- 243.042 241.796/ 262.948, 115|260.624.000) +2.324,115) 0.8¢ 
2d week Nov (36 roads)___- 15,219,672) 12,176,733) +3,042,939 25.07 || August. .---247.809 245.751/279,891,224|274.618.381| +5.272,843) 1.93 
3d week Nov (37 roads)....| 15,124,179; 11,801,719' +3,322,460 28.16 tember .-245,132 243.463'294,241,340 276,458,199) +17,.783.141| 6.43 
4th week Nov (35 roads)__--| 17,801,984; 12,888,457| 4-4,913,527:38.06 | October -...248,072 247,009,311,179,375 274,091,434) +37 ,087,941/13.57 
Ist week Dec (38 roads)__--! 13,980,658' 10,797,962' +3,182,696 29.48 | November... 95,689 94,328) 86,734,797: 67,190,044 + 19,544,753 29.07 








a Inclvdes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & For 
Dodge an‘l the Wisconsin Minnesota & Pacific. d Includes not only o ting revenue, but also all other receipts. e Does not include earnings of Colo- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. # The comparisons here given are with the results of operation of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsburgh 


RR., which have been combined for such comparative purposes only. n Includes the Northern Ohio RR. p Includes the Northern Central. *We 
on longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of December. The table covers 38 roads and shows 
29.48% increase in the aggregate over the same week 
last year. 























First week of December. 1915. 1914. | Increase.| Decrease. 
Alabama G South & 987 90,001 : 986 . 

a a Great Southern-.----- A A . | eae 
Me I xn ds eh hah 61,887 39,045 1 eee 
Buffalo Rochester & Pittsburgh 224,241 178,949) 45,292) —-..... 
Canadian Northern. _-.....-.- 830, 502:700| 327.900  __-.-- 
Canadian Pacific..........-.- 3,046, 1,766, 11,280,000)  -..-.- 
Chesapeake & Ohio__..._----- 763,197 652,261; 110,936; --...- 
Chicago & Alton__...__...--- 294,635 FR th: > ee 
Chicago Great Western__._--- 279,857 265,823; 14,034) -..... 
Chicago Ind & Louisville_----- 143,078 teat Sea «secso 
Cinc New Orl & Texas Pacific-- 208 ,642 172,786, 2. answwe 
Colorado & Southern__-__..--- 321,343 289,196) 32,147) --..--.- 
Denver & Rio Grande-_-_-_..--- 462,000 378,300, i er 
Denver & Salt Lake___-_-.--- 44 000) 36,90 eT 
Detroit & Mackinac_-_----.--- 17,954! 16,976 ot. eaawce 
Duluth South Shore & Atlantic_ 58,525) oY: ma *, [|| 
Georgia Southern & Florida - --- 48,307| 46,317, RMN ‘accacs 
Grand Trunk of Canada---_-_-- | 

Grand Trunk Western-_-_--- 1,012,326; 865,052) 147,274) -..--- 

Detroit Gr Hav & Milw---- 

Canada Atlantic.__........ | 
Louisville & Nashville_..... - 1,171,285} 969,410; 201,875) ------ 
Mineral Range. -............-.- 21,372! 12,656) 8,716) sake 
Minneapolis & St Louis._--_-- 220,526; 208,828) 11 698) sasaatl 

_ & Pa 
Minneapolis St Paul & S 8S M_- 733,010! 519,700) 213,310) — ---- 
Missouri Kansas & Texas... -.- 632,123) 583,147, 48,976) —------ 
DE Oe Se ccdkacnscoccoe | 240,358) 195,232) 45,126) -.-..-.- 
Nevada-California-Oregon____-_ 5,0: a. imeece 355 
Rio Grande Southern--_-___-~_-!| 11,165 10,679 a asses 
St Louis Southwestern---_._-_- 65, 199,000 i. .2sese 
Southern Railway---_-_-..-__- | 1,881,137] 1,189,824) 141.813) -—..... 
Tennessee Alabama & Georgia- 1,9 1,104) an ssc 
TE OE PO ne menncocons 405,262 378,889 eee xccced 
Toledo Peoria & Western_____- 20,28 15,739) 2. ; assed 
Toledo St Louis & Western___- 114,274 78,898 Tt | (Wendken 
Virginia & Southwestern_____- 6,841) 33,822 ies 
| == erip SE eeier | 660,165) 510,530) 149.635} --.--... 
Western Maryland_.........- 198,243 147.352) 50,801; -~..... 

co OS eee 13,980,658 10,797,962 3,183,051) 355 
Se ED PMT iccsesed! Sasseecal .onewaieen Slee | sedunn 





Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies’ 
to-day’s issue of the “‘Chronicle,’’ we give the October figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the October results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘‘Railway Earnings” Section is 
devoted. We also add the returns of the industrial com- 
panies received this week. 








—Gross Earnings—— Net Earnings-——— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
Delaware & Hudson_b— 
July 1 to Sept 30_....- 6,248,435 6,169,416 2,599,176 2,476,935 
Grand Trunk of Canada— 
Grand Trunk Ry_--.-- Oct 3,590,990 3,509,233 1,063,817 976,220 
Jan 1 to Oct 31...... 33,020,175 35,515,716 9,576,542 9,425,437 
Grand Trunk Western.Oct 782,046 639,945 219,479 37,959 
Jan 1 to Oct 31....-.. 6,236,175 5,993,338 856,747 201,716 
Det Gr Haven & Milw_Oct 293,450 255,005 80,539 30,172 
Jan 1 to Oct 31...... 2,269,979 2,105,491 178,415 def172,215 
Toledo Peor & West_b..Nov 102,650 94,178 20,143 def3,894 
July 1 to Nov 30_--.-.-- 535,665 544,740 93,805 66,655 
Wheel & Lake Erie_b..Nov 787,384 396,317 321,549 124,891 
July 1 to Nov 30.-.-.-.-- 3,629,295 2,545,943 1,416,075 825,509 
INDUSTRIAL COMPANIES. 
Cities Service Co... ---. Nov 490,623 371,124 475,086 359,197 
Jan 1 to Nov 30-.---.-.- 3,947,605 3,529,643 3,792,537 3,424,781 
Detroit Edison_a------ Nov 764,229 630,312 318,963 253 ,006 
Jan 1 to Nov 30------. 6,878,076 5,781,392 2,538,160 1,978,598 
Keystone Telephone.a-Nov _ 116,148 109,778 56,382 55,857 
Jan 1 to Nov 30.--.---. 1,245,419 1,211,674 623 ,028 614,512 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. ul ay ide 
Delaware & Hudson— 
July 1 to Sept 30...--- 1,447,520 1,451,215 21,643,917 71,615,529 
Toledo Peor & Western. Nov 26,426 26,900 21,718 zdef27,629 
July 1 to Nov 30.----- 132,797 128,529 zdef17,317 zdef55,465 


INDUSTRIAL COMPANIES. 


Cities Service Co__.._-. Nov 40,833 40,833 434,253 318,363 
an 1 to Nov 30-..-..--. 449,166 379.166 3,343,370 3,045,614 
Detroit Edison_____--.- Nov 100,289 81,176 218,674 171,830 
an 1 to Nov 30-.----- 999 ,893 800,565 1,538,267 1,178,033 
Keystone Telephone.--_..Nov 27 536 25,921 28,846 29,936 
Jan 1 to Nov 30..-..-. 293 ,860 285,840 329,168 328,672 





z After allowing for other income received. 


EXPRESS COMPANIES. 


—Month of October— —July 1 to Oct. 31— 
1915. 1914. 











ELECTRIC RAILWAY AND TRACTION COMPANIES. 












































N Latest Gross Earnings. Jan. 1 to latest date. 
ame 
Rood Week or | Current | Previous| Current | Previous 
M: . Year. Year. Year. Year. 
$ 3 3 $ 

American Rys Co__.|November | 455,364) 435,945] 4,924,016) 5,074,870 
Atlantic Shore Ry___|October__.} 24,486) 27,1 303,527} 312,150 
cAur E & Chic Ry|October___} 167,521| 172,580] 1,598,541) 1,759, 
Bangor Ry & Electric|October__.| 71,610 9,42 655,816 647 ,673 
Baton Rouge Elec Co/October__.| 18,096 60: 55,1 45,991 
BeltLRyCorp(NYC) |August -..| 63,953) 63,679 43 489,610 
Berkshire Street Ry_|October___| 81,179 9, 779,959 828, 

razilian Trac, L & P,October __|f6793 6241170|f64250,110\f61411,258 
Brock & Plym 8t Ry October--- 9,4 9,825 99,18 105, 
Bklyn Rap Tran Syst August -__|2464,774, 2536506] 18,284,603) 18,311,834 
Cape Breton Elec Co|October__.| 34,15 30,751; 287,93 5 
Chattanooga Ry & Lt|October___| 98,1 88,261 883,189} 911,189 
Clev Painesv & East_|October___ 3 3,346, 341,456) 349,419 
Cleve Southw & Col_|October __| 109,962) 107,610) 1,030.09: ,058, 
Columbus (Ga) El Co|October___| 67,214 ,890| 583,699 558,3 
Colum (O) Ry P & L_|October___| 272,152) 262,685! 2,535,853) 2,526,081 

Com'w’'th P Ry & L/October___|1245, 1184,386|11,650,884/11,479,781 

onnecticut Co_____ October___| 711,185) 654,584) 6,836,404) 6,763,009 
Consum Pow (Mich) -|October _-_- ,666| 291,849] 3,095,802) 2,776,210 
Cumb Co (Me) P & L|October___| 226,793) 214,808) 2,198,905) 2,1 3,859 
Dallas Electric Co_-__|October__-_ 2 00, 1,488,797| 1,842,160 
Detroit United Lines| October ___|1188,900| 1042,679) 10,896, 10,310,871 
D DEB & Bat (Rec)|August ___| 41,08 42,992| 320,011 343,969 
Duluth-Superior Trac October___| 101, 109,47 947,865) 1,085,240 
East St Louis & Sub_|October___| 222,456) 216,801; 2,008,706) 2,202,116 
Eastern Texas Elec__|October_._| 71,665) 56,352 2,231 560,571 
El Paso Electric Co__|October___| 84,808 .976| 786,936) 861,693 
42d St M & St N Ave|August ___| 157,783) 161,029) 1,281,190) 1,220,007 
g Georgia Ry & Pow_| November 8,324) 546,656) 5,868,466) 5,762,392 
Galv-Hous Elec Co__|October___| i74,259| 189,703) 1,604,757) 2.036.595 
Grand Rapids Ry Co)|October___ 7,125) 102,963 965,420) 1,062,445 
Harrisburg Railways .|October___| 76,356 95 777,532 814,243 
Havana El Ry L & P_|October__-_ .385| 464,438! 4,572,321) 4,477,642 
Honolulu R T & Land! August _..| 47,745) 49,967 384,465 02.669 
Houghton Co Tr Co_|October_._| 23,034 1,22 226,928 235,558 
b Hudson & Manhat_|October___| 477,723) 468,022) 4,537,244) 4,608,4 
Illinois Traction____|October___| 980,071) 944, 8,971,423) 8,954, 
Interboro Rap Tran_|October--_|3071,291/2936,217|27,708,144| 27,952,369 
Jacksonville Trac Co|October_..| 51,338) 56,7 508,701; 606, 
Keokuk Electric__._._|October___| 20,224) 21,665 191,398 207 ,352 
Key West Electric___)October___ 9,736) 11,392 93,311 111, 
Lake Shore Elec Ry_|October___| 118,315) 113,778) 1,150, 1,212,704 
Lehigh Valley Transit|October ..| 196.6 158.790) 1,717.566| 1.562.875 
Lewist Aug & Waterv|October___| 63,932) 57,309 22,693 577,413 
Long Island Electric_|August -._-| 29,855) 29,978 174,859 170,0 
Louisville Railway__|October ._| 252,669) 268,080) 2,444,965) 2,661, 
Milw El Ry & Lt Co_|October___|} 515,984) 498,745) 4,844,901) 4,969,126 
Milw Lt Ht & Tr Co_|October___| 128,531) 118,365) 1,233, 1,264,319 
Nashville Ry & Light/October__-| 189,636) 191,814) 1,767,011) 1,868,992 
N Y City Interboro__|August .._| 55,506) 56,590 455,2 435,612 

Y & Long Island__|August -..|} 41,951) 44,390 286,691 270,107 
N Y & North Shore__|August -..| 15,792) 17,362 108,991 111,552 
N Y & Queens Co___|August -- 25, 30, 915,21 912,355 
New York Railways-_|October--_|1221,592| 1204,395) 11,249,362) 11,304,252 
N Y & Stamford Ry_|October___| 28,216) 27,142 322,84 327,704 
N Y Westches & Bost/October_...| 45,191) 39,075) 394,82 344,717 
Northampton Trac__|October_.-} 15,872) 15,495) | 149,021 156,153 
Nor Ohio Trac & Lt_|October___| 339,599) 304,413) 3,168,959) 3,032,972 
North Texas Eelctric October___| 181,515) 184,027) 1,410, 1,750,967 
Northw Pennsyl Ry-_|August ...| 36,139) 40,50: 236.251 241,806 
Ocean Electric (L I)_|August -..| 33, 37,06 114,993 125,663 
Paducah Tr & Lt Co_|October_._| 25,313) 26,099 235,180 249,215 
Pensacola Electric Co|/October_..| 22,386) 19,819) 210,591 225,874 
Phila Rapid Transit |October-__/2219,105 7. 19,965,234) 19.927 .048 
Phila & Western.___|October__.| 44,922) 34,86 83,9 317,514 
Port(Ore)Ry,L&P Co|October___| 453,225) 510,812) 4,573,243) 5,264,053 
Portland (Me) RR__|October___| 92,50 87,095 98,403) 887,716 
Puget Sound Tr,L&P|September | 609,78 .557| 5,574,642) 6.335. 

Republic Ry & Lt__|October___| 276,3. 251,293) 2.511,276| 2.500.002 

hode Island Co____|October__.| 439,590 0,696) 4,194,269) 4,524,969 
Richmond Lt & RR-_|August -._| 45,839) 46,887 269,7' 68,019 
St Jos Ry Lt H & PCo| November | 108,819} 108,481) 1,150,7 1,174,232 
Santiago El Lt & Tr_|October___| 41,744) 38,539) 388, 386,476 
Savannah Electric Co| October - -_- 7,96 67,529 658 ,863 701,091 
Second Avenue (Rec)/August -_.-| 83,523 9,144 578,070 615,679 
Southern Boulevard_|August -..| 20,590 ,632 151,199 148,896 
Staten Is] Midland__|August .._.| 44,138) 45,647 234,144 224,8 
Tampa Electric Co__|October___| 84,803} 83,008) 811,582) 814,576 
Third Avenue______ August -._| 327,058) 336,173) 2,547,518) 2, +827 
Toronto Street Ry__|September | 489,573) 525,254) 4,173,872| 4.583.860 
Twin City Rap Tran_|4th wkNov;| 236,461| 218,450) 8,590,039) 4,878,875 
Union Ry Coof NYC/August -.-| 251,422) 363,265) 1,854,357) 1,949,221 
Virginia Ry & Power_|October___| 473,07 .705| 4,293. .298.627 
Wash Balt & Annap.|November 96 ,47 64,169| 780,636 405 
Westchester Electric.'August _..| 57,293 ,042 391,795 410,420 
Westchester St RR__\October_..| 22,249) 22,995 212,726 218,810 
Yonkers Railroad___|August -_- 12 :765| 481,077 76,154 
York Railways-----~- October...) 81,169} 70,172 78,273| 659,487 
Youngstown & Ohio_|October___ 51 .319} 238,897) 230,570 
Youngstown & South'October_._' 15,859! 14,764! 144,055' 150,633 

6 Represents income from all sources. c These figures are for consoli- 
dated company /f Earnings now given in milreis. g Includes constituent 
companies. 

_Electric Railway Net Earnings.—The following table 
gives the rrturn of ELECTRIC railway gross and net 
earnings reported this week: 

——Gross Earnings——- ——_Net Earnings—— 
Current Pr Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ $ 
Atlantic Shore Ry_b....Nov 23,678 24,267 3,383 def1,758 
Jan 1 to Nov 30.-.... 327,205 336.417 61,092 69,423 
Georgia Ry & Power_a.-Nov 608,324 546,656 291,668 212,877 
an 1 to Nov 30_-_--_-- 5,868,466 5,762,392 2,497,638 2,321,974 
Louisville Railway_b...Oct 252,669 268,080 122,130 117,304 
an 1 to Oct 31-_...-. 2,444,965 2,661,966 1,162,665 1,141,728 
Northampton Tract a-- Oct 15,872 15,495 6,855 4,998 
Jan 1 to Oct 31_...-.- 149,021 156,153 66,470 55,959 
Wisconsin Edison_a._...Nov 772,132 -.-... ¢€312,999 waewcee 
Dec 1 to Nov 30.-..--- Gieeeet. “eacese c3 ,430,320 canebe 





a Net earnings here given are after deducting taxes. 
b Net earnings here giv n are before deducting taxes. 


c Balance for the Wisconsin Edison Co. and d 
companies was $178,541 for November and $1,799, 


4 for the 1 


Interest Charges and Surplus. 





1915. 1914. 

Northern Express Co.— $ $ & 
Total from transportation... 246,436 236,317 1,154,676 1,088,601 
Express privileges—Dr_-__-_-_ 134,141 132,068 620,851 586,726 

Revenue from transport’n. 112,295 104,249 533,825 501,875 
Oper. other than transport’n 4,811 3,860 17,275 14,286 

Total operating revenues. 117,106 108,110 551,100 516,161 Roads. 
Operating expenses_______-_ 910 89,964 365,990 376,155 

Net operating revenue____ 29,195 18,145 185,109 140,006 | Atlantic Shore Ry... 
Uncollectible rev. from trans. 429 19 488 52 | Louisville Railway - _- 
Express CANES... 222.2200 ,000 5,000 20,000 20,000 Jan 1 to Oct 31 

Operating income_______- 23,765 13,125 164,620 119,954 





reciation of subsi 


2 months. 


—Int., Rentals, &c.— —Bal. Earns .— 
Current Previous Curves te: Previous 
Year. Year. Year. Year. 
$ $ $ $ 
.-Nov 23,678 24,267 327 ,205 336,417 
wae 76,813 73,250 262,177 760,411 
inebtatenas 744,021 720,167 2575,691 2576,423 


z After allowing for other income received. 
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ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 27. - The next will appear in that of Dec. 25. 


Massachusetts Electric Companies, Boston. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. Gordon Abbott, Boston, Dec. 1, wrote in substance: 


Results.—The decreasing tendency in general business became acute in 
August 1914 and was felt throughout the year by the operat: company. 
The passenger earnings, inst of the usual increase, showed a loss for 
the year of $133,535, due undoubtedly in part to jitney competition. Other 
branches, however, were not so seriously affected, so that the year’s figures 
show a decrease in the total gross of $75,746. 

The expenses, owing to the increase in wages and the rulings of theI.-S. 
©. Commission, hereafter referred to, showed a heavy increase, and the 
final net for the year did not permit of the payment of such dividends by 
the Bay State Street Ry. Co. (V. 101, p. 46) as would enable the continu- 
ance of dividends on your preferred shares. (V. 100, p. 1832.) 

Wages.—The arbitration of the wage dispute between the Bay State 
Street a: Co. and its employees was decided June 21 1915. The award 
was for the period between Sept. 30 1914 and Oct. 1.916. By that award 
increases in wages from Oct. 1 1914 to July 1 1915, amounting to $46,000, 
were granted. From June 30 1915 to July 1 1916 the estimated increase 
in wages under the award will amount to $247,000. From July 1 1916 to 
Sept. 30 1916, both inclusive, the estima increase will amount to $80,000 
more than for the corresponding period of the previous year. 

Reconstruction—Depreciation of Equipment.—In the past when reconstruc- 
tion work was finished the betterment portion was entered as ‘‘Reconstruc- 
tion’’ until capitalized, and the balance was placed in ‘‘Suspense’’ and 
charged off from time to time as net income would permit. uring the 
pest year the I.-S. C. Commission ruled that the non-betterment part must 

charged to operating expenses in the year in which the work is done, and 
the accrued amount must be charged off in three years. As a result the 
estimated non-betterment part for the year, $182,851, was charged to oper- 
ating expenses and one-third of the non-betterment in suspense at the be- 
= g of the year, $215,984, was charged off to profit and loss account, 

eaving $431,969 to be charged off during the next two years. 

During the past year also the I.-S. C. Commission ordered that com- 
panies should estimate the amount of depreciation of equipment, and charge 
ee oo amount amount to expenses monthly. As a result, $120,- 

was charged to this account last year, and the amount will be larger 
for the current year. Heretofore it has been assumed that maintenance 
expenditure and the growth of the business would keep the properties in 
normal condition. 

ditney Competition.—This new form of competition in our territory first 
mppeneee during the year at Fall River. On Nov. 1 last there were 655 
jitneys and jitney buses licensed in 12 cities and one town and 71 were being 
rs) ted in cities where no licenses are required. Last month this compe- 
tition caused us an estimated loss of about $700 per day. It is not prac- 
ticable at qpenemt to say what the future of this form of transportion will be. 

Rates.—In view of all the conditions the directors of the Bay State Co. 
decided that in order to enable the company to pay a reasonable return 
upon investment and to attract capital to aE it to perform properly 
its public service, the rates of transportation must be incr ‘ ew 
rates were, therefore, filed with the P. 8. Commission Sept. 7 last, and 
public hearings were begun Nov. 8, which are likely to continue for some 
time. (V. 101, p. 845.) 

Additions, &c.—Amounts aggregating $1,052,309 have been spent during 
the year for new property and reconstruction, viz.: Track construction, 
bridges and State and municipal requirements, $323,077; track reconstruc- 
tion, $370,066; cars and electrical quips. $55,826; electric lines and 
feeders, $129,395; power stations, $75,266; land and buildings, $79,978; 
sundry equipment, $18,701. 

During the year 3.77 miles of new track were constructed, 18.94 miles 
were reconstructed and 2.26 miles of reconstruction was in progress at the 
close of the year; 1.06 miles of track were resurfaced and paved on account 
of municipal improvements and work was done in connection with the 
construction of 3.02 miles of State highway. One new 30-foot semi-con- 
vertible car was built, and about $40,000—out of a total uirement of 
$110,000—was spent in lowering car steps in compliance with the orders 
of the P. 8S. Commission. 5.68 miles of new a feeder and 15.01 
miles of underground duct were installed. The addition to the Salem power 
station was put into operation about Dec. 1 1914. 

Bonds.—During the year $199,000 bonds were issued and sold under the 
mortgage of the Boston & Northern Street Ry. Co. (V. 100, p. 1671), and 
$172,000 under the mortaene of the Old Colony Street Pz Co. All of 
these bonds were issued to refund maturing bonds. The $3,100,000 coupon 
notes of the Massachusetts Electric Companies maturing May 1 1915 were 
retired and $3,000,000 of new 3-year coupon notes were issued and sold. 
(V. 100, P; 703.) The Bay State Street Ry. Co. has been given authority 
to issue 12,819 shares of First Pref. stock, but none of it has yet been 
issued. (V. 101, p. 693.) 

Accounts.—The accounts in this report follow the new system prescribed 
by the I.-S. C. Commission. 


Digest of Opening Statement by James F. Jackson in Rate Case 
ov. le 

R zing the right of every one affected by an increase in fares to 
know the reasons for it, we are here to give them. 

In the spring of 1899 a group of men whose names stand for integrity 
and ability in the business world undertook to unite the 29 then separate 
railways which are now —— by the Bay State Street Ry. Co. [the 
opera company of the Massachusetts Electric Com es]. The sepa- 
rate earning power of the original companies diff , and a 
stock values differed, some being above and others below par. It was 
found impossible, however, to effect a share-for-share exchange, so that 
the aggregate stock and indebtedness was not increased, while reductions 
in fare and increase in facilities were immediately realized. 

Clear-headed men believed that the outcome was bound to be a larger 
and better public service with fair return upon private investment. Events 
have proved otherwise. Traffic , it is true, but not at the rate 
predicted. Some of the lines of railway acquired were in an astonishing 
need of repairs and reconstruction. Advance in wages and in cost of sup- 
plies, seasons of business depression, competition with other kinds of trans- 

tion, and the multiplication of demands from town and State authori- 
es have made inroads upon income that were not anticipated. 

From the =o legal advice obtained by the organizers of the company 
they might well assume that a railway location was to be treated as a license 
to run cars in the streets, and not as a grant of property rights in these 
streets to be paid for from time to time in contributions measured by the 
insistence of one and another public board. They might well assume that 
when the law imposed upon street railways a commutation tax as a substi- 
tute for P inne oy of highway repairs the ampey would not be called upon 


to pay for such repairs. ot so, it seems. figures illustrate the 
experience of the company: 
Taxes in 1901 were $341,569; in 1915 they were___._._._._---. $653 380 
Contributions to construction and maintenance of highways and 
bridges were in 1901, $567, contrasting in 1914 with._..__ - 320,084 
I a a ke a 287 ,727 
Amount paid from 1892 to 1915 for paving alone totals nearly_. 4,000,000 
Platform expenses in 1901 took of the operating revenue_-____- 25.29% 


Do do Ss Me I i ls oe . 0 
Total operating expenses consumed of ss revenue in 1901 61.38% 
Do do do C7) in 1915 73.04% 
The rule laid down in the Middlesex case (V. 99, p. 1366) and reaffirmed 
in the later cases defining the basis for ines ees ey | n Massachusetts reads: 
“Accordingly we rule that under Massachusetts law capital honestly and 
rudently invested must, under normal conditions, be taken as the control- 
factor in fixing the basis for computing fair and reasonable rates; that 

if there is mismanagement causing loss, such loss must be charged against 
the stockholders legally responsible for the mismanagement; that repro- 





duction cost either with or without depreciation, while it may be c sidered, 
is sor, under our law, to be tz en as the de g basis for reckoning 

rates. 
Therefore, when it became evident that a revision of fares could no longer 
be postponed, steps were at once taken to secure a complete and unpreju- 
diced study and ne of the railway property as the only sure method 
for determining the true basis for fares. he inventory made by an expert 
engineer at that time Chief Engineer of the Illinois P. 8. Commission 
pinces the investment cost of physical property in Massachusetts at $43,- 
35,365. In the same report the reproduction cost now appears to be 
$46,361,266. The total outstanding securities, stock and bonds, of the 

Bay State and leased companies in Massachusetts are $47,534,500. 

he items for which the co. requires revenue aggregate $10,707,242, viz.: 


Return on investment of $43,635,365_._--.----------------- $3,054,476 
Reserve for depreciation, $1,054,386, and taxes, $604,875_---_. 1,659,261 
Variable expenses, say, as in 1913-14 (Maintenance of way and 

structures, $783,906; maintenance of equipment, $763,887; 

traffic, $58,353; conducting a amen $3,381,835; gen- 

eral and miscellaneous, $1,000,524)-...------------------- 5,993,505 


To meet these requirements the company needs additional revenue to 
the amount of $1,615,165. Dividends upon railway shares are to all in- 
tents and pur an item in the cost of the railway. The extension of 
lines, the doubling of tracks, additions and other improvements to meet 
public demands, are continuously calling for new capital, and the company 
must pay the price which the market asks. Div dends for the past 1 
years have averaged only 4.49%. A company may postpone payment for 
rails or cars temporarily, but it cannot postpone the payment of regular 
dividends, for if it does, it loses at once its financial standing and the power 
to get the new money required in carrying on the business. 

he opinion in the Middlesex case says: “If regulation is to limit, as i 
should, the profits of stockholders to a moderate return, not greatly in 
excess of an investment rate, regulation must also protect, as far as it rea- 
sonably may, all investments honestly and prudently made and properly 
managed in the public service; otherwise there will be no such improvem't. 

The joint report of the P. 8S. Commission and the Boston Transit Com- 
mission in 1914 said, regarding the management of the property: ‘“‘The 
development of this great system has exhibited the same phenomena which 
have been previously described with reference to the Boston Elevated Rail- 
way system. Uniform methods of operation have been adopted, lines ex- 
tended and reconstructed, fares reduced, transfers afforded, and in many 
other ways increased facilities have been given to the public. The result 
has been that all communities served by this system have been benefited 
in comparison with past conditions.’’ 

But expenses have been piling up upon every side, prices have advanced 
in every department of life, while the co. still collects the same 5-cent fare. 


INCOME ACCOUNT BAY STATE ST. RY. FOR YEARS END. JUNE 30, 





1914-15. 1913-14. 1914-15. 1913-14. 

Gross earnings. ..$9,538,407 $9,614,153 | Deduct taxes-_--- $653,381 $643,323 
Oper. expenses... 6,897,752 6,427,863) Bond, &c., int... 1,143,356 1,108,624 
Rentals, &c---~--- 207 ,827 200,168 


Net earnings--_ $2,640,655 $3,186,290 Common divs. (2%4)512,930(5 4) 1077153 
Other income-..-_. 66,459 81,096 | Ist pref. divs. (6%) 164,916 164,916 


Gross income--..$2,707,114 $3,267,386 Balance, surp.. $24,704 $73,202 


Note.—The surplus brought forward June 30 1914 was $213,532 and, 
deducting $215,984 reconstruction and miscellaneous (net) $16,501, leaves 
a surplus as of June 30 1915, $5,751. 


BALANCE SHEET OF BAY STATE STREET RY. CO. JUNE 30. 


1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Road & equipt._.46,559,328 45,185,950| Common stock...20,517,200 20,517,200 
Skg. funds, &c_-_- 113,842 97,619 | Preferred stock... 2,748,600 2,748,600 
Misc. phys. prop. 311,367 311,367 | Premium ist pref. 357,480 357,480 
Adv. to leased r’ds 273,606 182,431 | Funded debt----- 23,480,000 23,477,000 








Citninmpaheee > 420,404 589,933; Notes to Mass. 
Accts. receivable. 115,140 113,864 Elec. Cos...... 1,250,000 1,550,000 
Coupon, &c.,dep. 362,180 316,590 | Notes payable.... 1,050,000 ¢ 
Accts. in suspense 229,240 250,715 | Miscellaneous - - - . 11,884 10,764 
Dep. for matured Vouchers, &c.... 419,894 334,579 
ere 2,500 57,000 | Matured int., &c. 364,680 373,590 
Deferred accounts 28,497 26,455 | Int., tax.,@c.,accr. 408,459 392,212 
Prep. aid insur... 133,177 161,553 | Unadj.,&c., accts. 293,355 320,525 


Mat’ls & supplies. 741,734 933,887 | Accrued deprec’n. 120,000 --...-.. 
Discount on bonds 1,281,387 1,235,426| Winter, &c., res've 92,276 126,245 
Reconstruction... 547,176 1,303,937 | Surplus .....--.--. 5,751 213,532 


TO wonenscas 51,119,579 50,771,727| Total -...----- 51,119,579 50,771,727 


MASSACHUSETTS ELECTRIC_COMPANIES—INCOME ACCOUNT 
YEARS ENDING SEPT. 30. 











Income— 1914-15. 1913-14. 1912-13. 1911-12. 
Divs. on stocks owned... $513,068 $1,077,291 $1,133,293 $962,485 
Interest on notes, &c__- 78,489 77,552 71,433 16 








Fawn income. ....... $591,557 $1,154,843 $1,204,726 $1,124,153 
'zpenses— x 
galesies—-generel officers $5,500 $4,375 $10,292 $12,500 
Legal and miscellaneous 14,436 18,318 22,159 11,337 
PD 4. cine heneooum 172,143 155,000 171,56 166, 
Divs. on pref. stocks. _(2%)484,128 (4)968,256 (4)968,256 (4)822,296 
=a eee $676,207 $1,145,949 $1,172,268 $1,012,633 
DEED . dccndiietocca def$84,650 sur$8,8' sur$32,458 sur$111,520 


unt coupon notes sold and $2,561 —s coupon notes 
, leaves a total surplus as of Sept. 30 1915 of $2,561,272. 


MASSACHUSETTS ELECTRIC COS.—GEN. BAL. SHEET SEPT. 30. 


The corgies brought forward Sept. 30 1914 was $2,749,583. Deducting 
$101,100 
purchased 








1915. 1914. . 1915. 1914. 

Assets— $ $ Liabilities— 3 $ 
Sundry stks.,&c.,)} Preferred shares. *24,128,611*24,123,162 

in treasury... }39,213,291 39,213,291 | Common share.__14,293,100 14,293,100 
Stock dep. to sec. | Coup. notesMay1'15 00000) 3,100,000 

coupon notes. - } do Apr 1 18_.a3,000,000 
ES 13,481 21,457 | Vouchers payable. 1,149 860 
Bay State St. Ry. Accrued int. on 

SUT beadoctde 1,200,000 1,550,000} couponnotes... --...-.. 64,583 
Depos. for coupon Accrued taxes....  -...-- 7,500 

notes dueMay1'15 a §« ane Div. & coups.uncl, 90,383 14,778 

Cash for coup.,é&c. 76,533 3,056 | Profit and loss, 
Arrearsofdivs.pur. 3,571,211 3,565,762| surplus......-- 2,561,272 2,749,583 

ED écadunaan 44,086,516 44,353,566| Total _.....--- 44,086,516 44,353,566 





*Preferred shares include those on which arrears of dividends have been 

usted, $23,623,300, and those on which dividends are undjusted, 
$437,900, and warrants for pref. shares, $67,411. a Secured by a deposit 
116,330 shares of Bay State St. Ry. common stock.—V. 101, p. 1189, 846. 


(The) Kentucky Securities Corporation. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. P. M. Chandler, Phila., Oct. 15, wrote in substance: 


Additions, &c.—During the year the companies spent $67,519 on addi- 
tions and betterments. 

Results.—While railway gross earnings reflected the marked slowing 
down of business in all communities served, the number of passengers Car- 
ried did not decrease ace ney 4 to allow the company to reduce the ser- 
vice. ‘The present indications, however, are that the railway department 
receipts should show gains upon business conditions becoming normal. 
The appropriations for maintenance were equivalent to 16.7% of the 
earnings, against 15.6% in 1913-14. There has been an unusually 
amount of re-paving in Lexi nm and the city main lines have been for the 


most part entirely re-built. In retail electric service the number of 50-watt 
equivalents on the company’s books shows an increase of 6,073, which is 
a remarkable showing in a generally depressed year 
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Power is being supplied at wholesale, under satisfactory long-term con- 
tracts, to the fo! Bees companies in Central Kentucky: (1) Kentucky Pub- 


lic Serv. Corp., Frankfort; (2) Kentucky Util. Co., Lawrenceburg, Ty- 
rone, Railey, Midway, Versailles, Winchester, Mount Sterling; (3) George- 
town Water, Gas, Electric & Power Co., Georgetown; (4) Paris Gas & 


Electric Co., Paris. The ice department had a generally satisfactory year, 
the ice plant running practically at full capacity during the entire year. 

Financial.—The capital requirements were entirely met by the use of 
surplus earnings snd a small increase in the open account with the Kentucky 
Securities Corporation. Regular dividends at the rate of 6% per annum 
have been paid quarterly on the company’s pref. stock. 

Industrial Developments.—The year from a business standpoint was very 
generally unsatisfactory throughout the United States. Fortunately, the 
territory directly served by these properties is very largely agricultural, 
and was little affected by business depression. There is a temporary slow- 
ing up of business activity, but no loss of confidence as to the future. 

roperties.—(1) Railway track mileage: Lexington Oity, 16.2; Frankfort 
City, 6.7; Winchester City, 1.2; interurban, 67.6; sidings and spurs, 3.8; 
total, 95.5; total cars, 71, of which 3 are freight cars. (2) Light and power 
department: Power houses, 1; sub-stations owned, 4; sub-stations supplied, 
not owned, 5; portable sub-station, 1; 50-watt equivalents (retail electric 
light department) , 101,195.7; motors connected inh. p., retail dept., 2,200.5 
electric-light retail customers (Lexington only), 1,889; electric power re- 
tail customers (Lexington only) , 209. a’ 


COMBINED COMPARATIVE EARNINGS FOR YEARS END. JUNE 30. 
[Ky. Trac. & Term. Co. and Lex. Util. Co. excl. of inter-co. charges.) 























1914-15. 1913-14. 1912-13. 1911-12. 

Operating revenue--_-_-.-..- $811,629 $782,272 $742,884 89,832 
Operating expenses - - -__-- 432, 412,510 401,507 425,483 
Net operating revenue_-_$379,226 $369,762 $341,377 $264,349 
Miscellaneous income- -_--- 28,289 32,022 3 4,701 
Gross income-_-.-.-..-.-- $407,515 $401,784 $371,318 $289,050 
Fixed charges, &c......-- 237,230 245,184 225,269 195,115 
UGE ds deenduwncccs $170,285 $156,600 $146,049 $93,935 


CONSOLIDATED BALANCE SHEET JUNE 30 1915. 
Kentucky Sec. Corp. and Ky. Trac. & Term. Co. and Lexington Util. Co.] 


Assets (Total, $9,038 ,204)— Liabilities (Total, $9,038 ,204)— 

Poe and investment Com. stock ( y.Sec.Co.) _$2,0 2,288 
ter depreciation _--_- $8,671,536) Pref. stk. 6% cum. (do.) 2,154,920 
Sinking fund (Lex’n Ry.)- 469| K.T.&T.Co.stk.not owned 75 
Treasury bonds-_-_ .-....-- 9,000| K. T. & T. Co. lst & ref.5s 2,268,000 
Oash on hand-..._......- 50,195| Lexington Ry. Ist M. 5s. 1,378,000 
Accounts receivable___._- 39,899| Georg. & Lex. Ry. Ist 5s_ ,000 
Materials and supplies-__ 50,492) Blue Grass Trac. lstM.5s 294,000 
Prepaid operating expense 6,789) Bills & accounts e- 196,477 
Discount on bonds_ _..- 9,082| Accrued interest & taxes__ 57,542 
Deferred items__...... - »742| Accr. —: em July 15. 31,125 
Accident, &c., reserves__ 41,613 

Miscellaneous---_.......- 0,711 

—vV. 99, p. 1906. Profit and loss (all cos.).. 293,453 





United Railways of the — & Regla Warehouses, 


(Report for Fiscal Year ending June 30, 1915.) 


The report, signed by Secretary W. J. Maslen, London, 
Nov. 4, says in substance: 


The results of the Pe year’s working have enabled the board to main- 
tain the dividend of 5% on the ordinary stock, while materially strengthen- 
ing the company's position by may considerable sums to the various 
reserves to meet its future maods. Although the past year has been a 
satisfactory one from a revenue point of view, it has not been free from 
anxieties. The proprietors will remember that last year the directors found 
it impossible to pay a dividend in cash, and that with the consent and 
approval of the proprietors, debenture stock (1906) was distributed in lieu 
thereof. Further to relieve the financial pressure with which the company 
was confronted, the General Manager was instructed, while properly main- 
taining both property and service, to confine all capital and other =e 
ture to works which could not, without detriment to the property, be 
deferred. This policy has resulted in our being in a position to pay the 
ord dividend in cash. 

The holdings of the company in the Western Ry. of Havana, Ltd., and 
the Cuban Central Rys., Ltd., are as follows: In the Western Co., 108,367 
ordinary shares, or 98.51% of the entire capital; in the Cuban Central Co., 


88,974 ordinary shares, or 98.86% of the total, and 70,219 preference shares, 
or 50.16% of the total. [As to listing of company’s own in Jan. 1915 
see V. 100, p. 142.) 


Extracts from General Manager's Report, Dated Havana, Sept. 15 '15. 

Traffic.—The receipts from eee traffic (including Marianao elec 
service) amounted to £447,059, ag: t £437,073 last year, an increase of 
£9,986. The number of passengers carried was 6,727 ,030, against 5,991,078 
an increase of 735,952, or 12.28%. The av e receipts per passenger 
mile (main line only) were 1.47d., against 1.49d., and the percentage of 
traffic to capacity hauled 31.90 against 27.62 for the proton year. Un- 
doubtedly the Europeaa war affected our tourist traffic, and furthermore, 
the generally depressed financial conditions which existed during the dead 
season had an adverse effect on tiis source of revenue. 

The total receipts from goods traffic amounted to £1,020,256, an increase 
of £92,246, or 9.94% , giving an average of 2s. 10.33d. per ton for an average 
haul of 25 miles and receipts per ton mile of 1.36d. against 2s. 11.79d. per 
ton for an average haul of 25 miles, and receipts per ton mile of 1.41d. in 
the previous year. The receipts from sugar cane and its products amounted 
to 2,473 against £479,715 last year, an increase of £42,758, or 8.91%. 
In the year under review we carried 889,248 tons of sugar, or 35.81% of the 
total production of the island, which, up to Aug. 28 1915, amounted to 
2,483,484 tons. Last year we carried 837,554 tons of sugar, or 33.57% of 
by dng 5, production of the island, which, up to Aug. 15 1914, amounted to 

’ ’ tons. 

New Rolling Stock.—During the year we put into service 3 switching 
locomotives, 6 third-class coaches, 6 electric motor coaches and 150 20-ton 
cane cars, and we have an order for delivery duriag the current fiscal year 
6 consolidation freight and 1 electric locomotive, and 645 20-ton flat cars, 
50 30-ton flat cars, 100 30-ton box cars and 10 cabooses. 

Outlook.—The sugar business during the year under review has been the 
largest we have ever handled, and we were able to show increases in both 
the receipts from sugar and sugar cane. The price of ~~ has been 
excellent and the mill-owners have made good profits. In making my esti- 
mate for the coming crop I have taken into account the improved yield 
and have taken a conservative estimate of 10% % for ora? hundred tons 
of cane ground instead of 10%. This should give us 943,317 tons of sugar, 
equal to 6,309,817 bags, representing an increase of 6% over the 1914-15 


The number of bales of tobacco handled by the United Railways this year 
was 286,180 as against 164,873 last year, or an increase of 121,307 bales 
or 73.58%. The last tobacco crop was the largest ever known in Cuba, 
but unfortunately the prospects for the present season are not bright, as, 
owing to the poor market and low prices resulting from the European war, 
a large portion of the land which was formerly devoted to the cultivation of 
tobacco has been put under cane. 

The general prospects, however, for the current fiscal year are very 
promising. The flourishing condition of the sugar industry should favor- 
ably affect our traffic, and we expect to carry large quantities of heavy 
machin , together with other local materials such as stone, sand, lime, 
cement, &c. 

Car Ferry.—The establishment of the railway car ferry between Key 
West, the terminus of the Florida East Coast Ry., and the Havana Ter- 
minal RR. Co.'s terminus here in Havana, has given us a quantity of traffic 
for points on the Cuba RR., Cuban Central Rys., Guantanamo & Western 

y., and also for points on our own system beyoad Matanzas and Cardenas. 
The traffic we have obtained for points on the other railway systems above 
mentioned must be considered a new source of business entirely due to the 
ferry, and further, the ferry has also given us longer hauls on part of the 
traffic for our own system which otherwise would have entered ~~ - 
Matanzas or Cardenas. It must be remembered that the bulk of this t ic 





is sugar-mill machinery which had only commenced to come forward just 
—. J to wang last and should still further increase during the present month 
an Cc % 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











Earnings— 1913-14. 1914-15. 1913-14. 1914-15. 

Passengers... £437,073 £447,059) Total earns__£1,621,865 £1,702,066 
Sugar traffic.. 479,715 522,473 Deduct— 
General goods 418,265 465,567| Maint.exp... £372,147 £325,887 
Parcels ,m'ls ,&c. 136,733 103,836| Transport.exp. 456.458 465,267 
Spec.acc’ts,&c. 140,366 155,603 | Miscellaneous 126,514 107,312 
Regla W’h’se_ 9,713 7,528 

Total earns.£1,621,865 £1,702,066| Net earn’gs £666,746 £803,600 
Add—Interest and dividends receivable, £239,726; accrued, &c., 

coupons (Havana Central RR.), $87,268_........--------- 326,994 





Gross income for interest, &c., charges_.........---.---.-- £1,130,594 
Deduct—Interest on debenture stocks and bonds 38,172 


Cuban taxes, £45,197; income tax, £10,000; misc., £8,045---- 63 ,242 
Dividend on 5% cumulative preference stock..........---- 139,321 
Balance, surplus, for year ending June 30 1915___.._..------ £589,858 
Add—Previous ww £482,219, less *ordinary div. (56%), paid 
Nov. 26 1914, £328,002; reserve ace’t, £50,000; general renew- 
als reserve, £50,000; special working account, £40,000, and 
CONE, IE I Bia i ets crim ans ic eumeiaialthancdieleaants 13,692 
Total, as eS Oa Be... cn annees eeuuue £603,550 
Deduct—* Ordinary div. (5%) paid Nov. 1915, £328,012; reserve 
account, £150,000; general renewals reserve, £100,000; pension 
account, £5,000, and insurance account, £5,000_.......---- 588,001 
Balance after all charges, carried forward to year 1915-16_._.. £15,549 


* The ordinary dividend in 1914-15 was paid in cash and in 1913-14 in 
debenture stock. 
BALANCE SHEET JUNE 30 1915. 


Assets (Total £19,692,675)— Liabilities (Total £19 ,692,675)— 
Capital nditures__-__ £10,597 ,663 | Stock & funded debt y— 
lst M. 5s & com. stock of Ord’y stock & shares__a£6,535,150 
Havana Central RR_. 1,776,212; Preference stock. -_-_-_- b2,786,429 
Investments (at cost)... x5,016,800| Deferred ordinary st’k 494,757 
Commission on sales of 5% ‘‘A”’ red. deb. stk. 380,000 
debentures & stock-_- 149,100; 5% Cons. irred.deb.stk. 1,425,900 
E .-—Ex 6 oper.: 5% irred. deb. wei. (°99) d2,988,193 
estern Ry. of Havana 21,384 do toretire old 119,100 





Havana Central__.__. 


4% red.deb.&deb.stk. e1,281.456 
49,728| 4%%red.deb.tobearer 988,750 
278,756) Bills payable 216,753 


Prems. on capital stock-_ 36,907 

terials on hand, &c_-_- 264,991 / Sundry creditors, &c___- 879,241 

Moneys on loan_______-_ 445,000| Deben. holders (for int.) _ 138,686 
Sundry debtors, &c__--- 910,901 | Ord. & p ng stockholders 

Discount on debentures_ 4,944|_ (for divs.)_.....-.... 93,305 

Havana Central RR. for Reserve account__.___- 550,000 

coupons accr. & due_. 152,237 | Gen’l renew'ls & reserves 174,498 

| Profit and loss........- 603,550 


x Includes £296,785 deferred ordinary stock of the United Rys. of Ha- 
vana & Regla Warehouses held by the trustees for the 5% irredeemable 
debenture stock (1906). 

y In addition to the amounts of stock, &c., outstan 
there were on June 30 1915: (1) The following amounts 
of: (a) £24,881, and of (b ,227 for ex of shares in the Western 
Ry. of Havana and the Cu Central Rys.; o {9 £94,304 for exchange of 
Havana Central RR. common; of (d) £119,100 for redemption of £119,100 
bonds of old ormpeny not yet converted, and £22,374 for unclaimed ordi- 
nary dividend No. 21, and of (e) £7,217 for exchange of Havana Central 
RR. Ist M. bonds. (2) Also the following amounts, pains the balance 
the authorized issues, were likewise unissued of (a) £299,969; of (b) £706,- 
344; of (c) £10,939; of (d) £444,433, and of (e) £34,428.—V. 101, p. 1887. 


Boston & Worcester Electric Companies. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. William M. Butler, Boston, Sept. 16, wrote in subst.: 


Passenger and freight earnings have both shown a substantial increase, 

notwithstanding unfavorable business conditions during the early of 
the fiscal year. Five closed cars and five open cars have been to 
the equipment to replace the equipment destroyed in the (full insured) 
car house burned at Westborn. A new car house with repair and machine 
— is hp | erected at Fri . A reserve for depreciation of 
equipment and for a damage fund has been established. 
The Boston & Worcester Electric Companies has no liabilities excepting 
its outstanding shares; it has a sufficient amount of cash on hand for its 
needs. The street railway company is also free of floating debt except 
$185,000, which it owes to the electric 1 and its current bills. It 
also has a sufficient amount of cash on hand for its ordinary requirements. 


BOSTON & WORCESTER ELECTRIC COMPANIES INCOME ACCOUNT 
FOR YEARS ENDING JUNE 30. 


as shown above 
able to be issued 








Income— 1914-15. 1913-14. 1912-13. 
Dividend Boston & Worc. St. Ry-_-- $55,687 $55,687 625 
eee ee eae x ’ ’ 

ET aa wineaainn eau eure $71,322 71,037 9 683 
Preferred. dividends._...........-- $67 872 7 872 7 872 
De cnc dovasudesnaobond 1,862 1,715 1,389 

DE ccccbmubrbicsasdabiahunds $69 734 $69 587 $69,261 

Balance, surplus_............-.. $1,588 450 $422 

BALANCE SHEET JULY 1 1915. 

Assets— Liabilities— 
20,250com .sharesB .&W .St.Ry. ......- 33,936 preferred shares....No par value 
Notes pay. B. & W.8t. Ry... 185,000 | 34,614 common shares-_-_- No par value 
Ist M. bonds B. & W. St. Ry... 126,000) Profit and loss, surplus......... $17,956 


Accounts receivable. .......... 
Cash in bank 


BOSTON & WORCESTER ST.RY.RESULTS FOR YEARS END. JUNE 30. 




















Revenue— 1914-15. 1913-14. 1914-15. 1913-14. 
Transportation -..... $724,430 $686,026 | Net revenue.......-.- $307 ,671 $251,859 
Miscellaneous -..-.-.- 14,367 6,451 | Interest ...........-. 120,724 120, 

TS anearananoeses 49,301 46, 

Total revenue----.. $738,797 $692,477 | Pref. divs. (6%) -.---.- 23,832 23,832 
Conduct’g transporta.$228,847 $233,821 | Com. divs. (2%%)-.. 55,688 55,688 
Maintenance. -._.... 120,425 128,459) 

General expenses... 81,854 78,338, Total deductions. -_.$249,545 $246,882 

Net revenue. .....- $307,671 $251,859 | Surplus............. $58,126 $4,977 

GENERAL BALANCE SHEET JULY 1. 

Assets— 1915. 1914. Liabtlittes— 1915. 1914. 
Property invest- Preferred stock... $397,200 $397,200 

ea $5,025,849 $5,028,855 |Common stock... 2,025,000 2,025,000 
Cash in bank. ---.- 68,1 30,785 | Funded debt... 2,460,000 2,460,000 
Accounts receiva- Notes payable.... *185,000 *175,000 

WE ant caine 12,376 14,370 | Other notes pay... _ -_..... 25,000 
Special deposit_ Saat. «ment Accounts payable. 71,274 26,772 

id insurance 4,605 4,536 | Interest accrued__ ,000 45,000 
Material, supplies Taxes accrued. __. 33,756 31,229 

and coal_._.... 127,571 119,605 | Pref. stock prem... 39,720 39,720 

Discount on bonds 90,500 90,500 | Pref. div. reserve. 7,944 7,944 
Deprec.&c. reserve DEE ~edgcese 

Profit and loss_..-. 78,936 55,786 

OE cecniened $5,368,172 $5,288,651| Total ......... $5,368,172 $5,288,651 


* Held by Boston & Worcester Electric Companies.—V. 101, p. 1188. , 
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Massachusetts Lighting Companies, Boston. 
(13th Annual Report—For Fiscal Year Ending June 30 1915.) 


Arthur E. Childs, President of the board of trustees under 
the declaration of trust (dated Oct. 1 1903), Boston, Sept. 23, 
wrote in substance: 

Results.—The companies whose capital stocks are owned by your trustees 
report excellent results, notwithstanding adverse business conditions and 


nine reductions in gas and electric rates. More gas and electric consuming 
equipment has been installed for customers this year than ever before. 


Annual Sales (Excluding Inter-Co. Sales), Number of Customers, &c. 


June 30. Electric Miles Elec. Connected Gas Sales, Miles Gas 
— Wire. Cust'’rs.Load k.w. Cubic Feet. Mains. Cust’rs. 
aa 6,272,578 896 5,102 8,565 344,507,900 325 ‘ 
1912..... ,366, 979 5,703 9,471 370,919,700 356 ,680 
ol See 8,084,805 1,265 6,359 9,854 425,615,900 364 22,208 


3914._._. 8,571,212 1,376 7,100 12,300 456,010,800 377 23,466 
1915..--- 8,701,232 1,467 8,165 14,768 458,624,000 383 25,206 


Rates Reduced.—The reduction of gas rates by one company and the price 
of electricity by 8 companies has enlarged the uses of gas and electricity 
and placed them within the reach of a larger number of people. 

Acquisitions.—During the year your trustees purchased 2,000 shares of 
stock of the North Adams Gas Lt. Co. at $130 per share (par $100), 120 
shares of stock of the Clinton Gas Lt. Co. at par ($500 = share), 1,400 
shares of stock of the Leominster Electric Lt. & Power Co. at par ($100 
per share) and 525 shares of stock of Arlington Gas Lt. Co. at par ($100 
per share). These securities represent additional issues. 

The usual funds have been advanced to the several companies to enable 
the latter to make necessary additions to plants and distributing systems. 

On April 15 1915 it was announced that the Light, Heat & Power Cor- 
poration, whose shares are owned by the trustees, had decided to discon- 
tinue engineering and construction, and that in the future, plant construc- 
tion and extensions of mains and lines would be done by the individual gas 
and electric companies whose shares are owned by your trustees. 

The companies whose capital stock is owned by the Massachusetts 
Lighting Co., and the cities and towns served remain precisely the same 
as stated in V. 99, p. 1747. 


CONSOLIDATED INCOME ACCOUNT OF THE MASS. LIGHTING COS. 
AND THE 20 CONTROLLED COS.—JUNE 30 YEARS. 





1914-15. 1913-14. 1912-13. 
SRS pee ee Le $1,406,637 $1,472,869 $1,366,508 
Operating expenses and management 949,660 999 467 75,920 
Rc eudtadboucesss $456,977 $473,402 $490,588 
Deduct—Interest charges__.-.....-- $135,412 $130,259 $126,080 
Dividends paid by trustees_-_-_---- 330,458 315,021 299,558 





Balance, surplus or deficit__._._.- def.$8,893 sur.$28,122 sur.$64,950 


Massachusetts Lighting Companies—Income Statement of Trustees—Years 
Ending June 30 


1914-15. 1913-14. | 1914-15. 1913-14. 


Divs. on stocks owned $305,779 $269,041 Trustees’ exp. & taxes $18,990 $16,971 
Interest received -_.-._- 72,814 70,540 | Int. paid by trustees... 15,870 10,666 
Miscell. income__-_-_-- 572 3,140) 








| Total trust exps.... $34,860 $27,637 
Total trust income_$379,165 $342,721 | Net trust income- ---- $344,305 $315,084 


Consolidated Operating Account of Companies Whose Shares Are Owned by 
Trust—Year Ending June 30 1914. 








1914-15. 1913-14. 1914-15 1913-14. 
Gross earnings a -.$1,333,251 $1,399,188 | Net income-----_- $427,961 $416,692 
Oper. exp., taxes* *930,670 982,496 | Interest charges... $119,541 $119,593 
Dividends paid... 306,633 269,565 
Net earnings... $402,581 $416,692 Balance, surplus $1,787 $27,534 


* Includes $10,340 spent for development of new business. 

Dividends as above in 1913-14 ($330,458) include $10,586 on old com- 
mon shares, $275,215 on new preferred shares and $44,657 on new common 
shares paid by trustees. If the old common shares had been exchanged for 
new preferred and common shares, the preferred dividend would have been 
$284,289 and the common $46,169. 

a Reductions in prices to the public was approximately $27,000 during 


the year. 
BALANCE SHEET JUNE 30. 


Assets— 1915. 1914. | Liabilities— 1915. 1914. 
Stock (at cost) ...$4,580,158 $4,067,658 | Share capital_-_-._x$4,796,900 $4,631,900 








Notes receivable.. 782,074 1,120,050| Notes, &c., pay’le 338,500 206,253 
Gan aicenionieoe 76,885 36,955 | Dividend, July--- 83,496 80,946 
Acc’ts receivable. 119,793 89,492 Acc’ts payable-_-- ee 
Accr’d int. & divs. 88,716 25,435 Surplus -.-.----- y426,389 420,491 

OGD oénecdvne $5,647,626 $5,339,590 | eo ee $5,647,626 $5,339,590 


x Share capital in 1915 includes $181,000 old common shares (par $100), 
45,988 shares of new common stock at no expressed value, and $4,778,800 
pref. shares (par $100) at value stated in certificates. 

Includes $328,114 paid-in surplus and $98,274 earned surplus. 

rustees.—William M. Butler, Arthur E. Childs, Alfred Clarke, Chaun- 
on; Parker, Percy Parker, Bowen Tufts and Addis M. Whitney (Treas.). 
—V.101, p. 1275, 1095. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albuquerque Traction Co.—Sold.—An exchange says: 

The holdings of the Albuquerque Traction Co. were purchased on Oct. 1 
at foreclosure sale by H. A. Jastro for $50,000. The following day the 
holdings were taken over by the newly-organized City Electric Co., of 
which George Koslington, the receiver of the old company, is President. 
Mr. Jastro, who was the former President of the old company, is a bond- 
holder but not a stockholder in the new company. The new company has 
purchased 7 pay-as-you-enter cars from the St. Louis Car Co., and it is 
reported that various other improvements are to be maie. 


Brooklyn Rapid Transit Co.—Option to Exchange Siz~ 
Year 5% Gold Notes for First M. 5s of N. Y. Municipal Ry. 
Corporation—Status of Bonds.—Referring to this option, 
which expires at the close of business Dec. 31 (see adv. on 
another page), an official circular dated Dec. 14, describing 
the bonds and city contract, says in substance: 

The New York Municipal Railway Corporation is the subsidiary company 
of the Brooklyn Rapid Transit System, which entered into the Dual Sys- 
tem contracts with the City of New York. Through the sale of its bonds 
the moe cy bey eyes are provided for the construction and equipment work 
undertaken by the company pursuant to those contracts. 60,000,000 of 
bonds out of an authorized issue of $100,000,000 have been sold by the 
company, with the approval of the P. 8. Commission, to the B. R. T. Co. 
In addition to the company’s investment, the city will expend upwards of 
$100,000 ,000 in the construction of new subway and elevated lines, and all 
the new lines, whether provided by city money or company money, will be 
operated as a unified system in connection with the existing rapid transit 
lines through the instrumentality of the New York Consolidated RR. Co., 

ary. 


another B. R. T. subsidi 

In order to acquire the aforesaid $60,000,000 1st M. bonds, the Brooklyn 
Ra id Transit Co. sold $60,000,000 face amount of its Six-Year 5% Secured 
Gold Notes, dated July 1 1912, and such of these bonds as have not beer 
exchanged for notes, or may not be so exchanged prior to Jan. 1 next, will 
remain deposited as collateral security for said notes. 

The bonds are dated July 1 1912 and mature Jan. 1 1966, bearing inter- 
est (like the notes) J.& J. The proceeds can only be used for the purposes 
covered by the city contracts. ver $24,000,000 of these proceeds are un- 
expended at the present time. The bonds are secured by a mortgage to 
the Central Trust Co. of N. Y., trustee, covering (1) the transit contracts 
with the city and the company’s leasehold interests therein; (2) all the 


contracts entered into by the company for construction 
the railroads to be operated;;(3) al and equipment of 


moneys payable ,to the company by 








the city on recapture; (4) all extensions, improvements and additions 
furnished by the company out of the ———— of its bonds, and (5) the tolls, 
revenues and income ar from the operation of the enlarged system; 
(6) the proceeds of the bonds, until used for the purposes stipulated, depos- 
ited with the trustee. 

These bonds are further secured by the guaranty as to principal and inter- 
est by the New York Consolidated RR. Co. (the operating company). 
and by the endorsement of the Brooklyn Rapid Transit Co. There is 
thus available, if necessary, for the interest charges and sink fund re- 
% ents of the bonds the entire surplus earnings of the Brooklyn Rapid 

ransit System—which for the year ending June 30 last were, without 
any material part of the new lines in operation, $5,512,561—equivalent to 
over 1.8 times the interest requirements on the entire $60,000,000 of bonds. 
issued, even though only a comparatively small part of the property ac- 

uired or to be acquired by the proceeds has been placed in operation. 
nterest is chargeable against earnings, however, only from the time the: 
new lines are respectively operated. 


A ppror. Track of the New Unified System Thus to Be Operated 284.66 Miles. 
Existing rapid transit lines___106.05|Subways and tunnels 74.15. 
Additional tracks on above___ 29.96|Elevated extensi 74.50 

The new mileage will provide three tunnels under the East River, and 
distributing lines in Brooklyn, Queens and Manhattan, including the 
Broadway-Seventh Ave. Subway from the Battery to 59th and 60th streets. 

Under the contract with the city the revenues of existing rapid transit 
lines as enlarged and reconstructed, and of all the new subway and elevated 
lines, whether built with city funds or with the proceeds of the bonds. 
herein referred to, will be pooled, and after deducting operating expenses, 
taxes and depreciation, the net revenue will be applied as follows: 1. To 
the lessee, $3,500,000 per year, as representing the net earnings of the ex- 
isting railroads, which are to form part of the new rapid transit system. 
Out of this reservation the lessee is to pay interest charges on capital in- 
vestments in the existing railroads prior to March 19 1913. 2. To the 
lessee an amount equivalent to 6% per annum on its new investment in 
construction and equipment prior to the beginning of permanent operation 
and thereafter interest and 1% sinking fund. 3. To the city, interest and 
1% sinking fund on its investment in cost of construction. . y sur- 
plus remaining after making provision for a moderate contingent reserve 
fund, is to be divided equally between the lessee and the city. 

If the city elects to recapture any of the new lines as to which it has the 
right to paps oe under the contracts, it must pay to the company a fixed 
percentage of the latter’s investment in construction and equipment, which 
percentage is 115% of the cost if the option be exercised at the end of ten 
years, and a gradually diminishing amount if exercised in succeeding years— 
so that at any time the contract shall be terminated by the city be to 
expiration, the company will receive from the city an amount which, with 
the sinking fund accumulations, will at least make good its investment. 

The sinking fund provisions of the mortgage provide for the retirement 
of the bonds at or before maturity. The entire issue of the bonds at any 
time outstanding (but not a part thereof, except through the operation of 
the sinking fund), is subject to redemption at 10714 % of their face amount 
with accrued interest on any interest payment date, after 90 days’ published 
notice. Any portion of the bonds, however, may be acquired for the sink- 
ing fund at not exceeding 1074 % and int.—V. 101, p. 1972, 1884. 


Carolina Clinchfield & Ohio Ry.—Status.—Knauth, 
Nachod & Kuhne, who are recommending the company’s 
Ist M. 5s of 1908 ($13,500,000 outstanding) call attention to 
the increase of 15.79% ($141,000) in the gross earnings for 
ths 41% months ended Nov. 14 1915, as compared with 1914, 
and say in substance: (Compare Map on p. 21 of ‘‘Ry. 
and Ind. Section’’). 


On July 1 1915 the Elkhorn Extension, running from Dante, Va., to 
Elkhorn City, Ky., 35 miles, was completed and ms into operation. The 
line of the company now extends from Elkhorn City, Ky., to Spartanburg, 
8. C., a distance of 276 miles. The system forms a short line, and has 
become an important link or gateway for passenger and freight business 
between the Ohio Valley and territory north, and the great agricultural 
and manufacturing districts and seaport cities of the southeastern coastal 
States, passing directly through the Cumberland and Blue Ridge Moun- 
tains, which heretofore blocked direct communication between these dis- 
tricts. The road is most substantially constructed, with low grade and 
easy curvature, 85 and 90-pound rails, all important bridges with con- 
crete abutments and piers, steel superstructures, ballast mostly stone, and 
in certain portions, furnace slag. 

The line is of low grade and easy curvature, in consequence the train 
tonnage is preserved, and transportation costs and expenses of main- 
tenance-of-way reduced to a minimum. 

This road was originally constructed to furnish an outlet for coal traffic 
from the extensive fields of southwestern Virginia, ally for the Clinch- 
field Coal Corporation, which is closely affiliated with the railroad, guaran- 
teeing it the handling of the corporation's traffic. As the country tributary 
to the railroad is rich in timber and minerals, many new industries have 
located along its line. In consequence, the merchandise freight traffic 
of the railway has increased greatly. In the year ended June 30 1911 the 
coal freight equalled 62.95% of the total traffic. In 1915 this Dey mm 43 
was redu to 58.51%, a decrease of 4.44%. The merchandise f t 
of 1911 was 24.78%, in 1915 it was 30.96%, an increase of 6.18%. 

The extension of the road to Elkhorn City has given it connection with 
the Chesapeake & Ohio, which has entered by contract into close traffic 
relations, assuring to the company greatly increased traffic, with a still 
wider diversification. This connection, it is estimated, will increase the 
property’s earnings by upward of $1,290,000 per annum. 

At Bostic, 8. C., near the southern end of the line, a connection is made 
with the Seaboard Air Line and at Spartanburg, S. C., with the Atlantic 
Coast Line and Southern Railway. he last named company has made 
an agreement to haul the coal tonnage of the roado at rates the same as 
received by the Norfolk & Western, the Virginian Railway, and other lines 
moving coal to Norfolk, Va. Compare V. 50%. B: 1457, 46. 

(C. E. Bockus, Pres. of the Clinchfield Coal Se teeny recently an- 
nounced that the Clinchfield Navigation Co., which was formed sev 
months ago to handle the export coal business of the corporation, had pur- 
chased a 5,500-ton ship toadd tothe two3,000-ton vessels already secured. 
contracts have also been signed for three (3) four .housand ton vessels to 
be delivered in the Fall of 1916. The vessels will be used principally in 
taking care of the Clinchfield’s export and coast-bound trade handled 
through the coal terminals rceently completed by the Southern Ry. Co. 
at Charleston, 8S. C. These terminals embrace a 375-ft. pier and electric 
coal-handling facilities capable of loading ships at the rate of 1,000 tons 
per hour. Compare V. 101, p. 1457. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

Three hundred and twenty-one Burlington & Missouri River RR. in 
Nebraska consolidated mtge. 6% bonds due July 1 1918, of $1,000 each, 
and 64 of $600 each, for payment at par and int. on Jan. 1 at New Eng- 
land Trust Co., Boston.—V. 101, p. 1557, 1546. 


Chicago & Milwaukee Electric RR.—Sale April 1.— 
Judge Geaer of Milwaukee and Judge Landis of Chicago, sitting en banc 
in the U. 8. District Court at the last-named place, on Dec. 12 overruled a 
motion for further delay and ordered that the properties be sold under 
foreclosure on (or about) April 1, the Illinois holdings in Chicago and the 
Wisconsin end in Milwaukee. Compare V. 101, p. 1806. 


Chicago Rock Island & Pacific Ry.—Possible Fore- 
closure Suit—Note Ezxtended.—The Central Trust Co., as 
trustee for the First & Ref. Mtge. bonds, has been requested 
by the bondholders’ committee formed by Harris, Forbes 
& Co., with Charles A. Peabody as Chairman, to bring a 
suit for the foreclosure of the mortgage. 


It is understood that the Central Trust Co. is waiting to receive advices 
from David R. Francis of St. Louis, the other trustee, before taking action. 
While the interest on the bonds has not been defaulted, there is a clause in 
the indenture which prohibits the placing of a lien on the property ahead 
of the bonds. In the opinion of the protective committee t provision 
was violated through the issuance of receivers’ certificates. "The mortgage 
aiso provides that the bondholders can take control of the property and 
= it on four weeks’ notice in case of a receivership such as was n last 
spring. 

The Peabody committee (V. 101, p. 1464) believe that the costly re- 
ceivership should be brought to a close without further waiting for the stock- 
holders to present a plan. Mr. Peabody, who is President of the Mutual 
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nsurance Co., is quoted as saying: ‘‘My own impression is and always 
cae hee that a foreclosure under the & Refunding Mtge. is inevitable. 
It must come sooner or later if the Railway company is to be reo’ . 
I shall be glad, however, if some one else can show us a better way.’ 

The Central Trust Co. to extend for 90 days at 5% its loan 
to the Rock Island, which matures on Dec. 29. Similar provision has been 
made by the Bankers Trust Co. for the extension of its $1,600,000 loan. 

Suggestions by Amster Committee.—The stockholders’ com- 
mittee of which Director N. L. Amster is Chairman, in a 
circular urging all shareholders to participate in the subscrip- 
tion of 25 cents per share to meet the expenses of the com- 
mittee (Treasurer, Frank W. Bauer, Fort Plain, N. Y.), 
asserts that there is no need of stockholders making sacrifices 
if they will now put up from $20,000,000 to $25,000,000. 
The circular says in substance: 

The report of Expert Kendrick (V. 101, R: 1713) shows how the pro y 
may be Le oy up to a higher state of efficiency through the expenditure 
of $27,000, over a od of four years, or up to and including 1919. 

is an average of $7,000,000 a year. 

The stockholders can preserve for themselves the entire earning capacity 

mted by the company’s very small. stock issue if they wili unite in 
6u bing to some form of new security to furnish the company with the 
needed cash necessary to: (a) Pay off the $11,500,000 collateral-secured 
notes. (b) Pay off the $4, ,000 receivers’ certificates. (c) Put $5,000,- 
000 or $10,000,000 in the company’s treasury, or a total of $20,000,000 to 
$25,000,000 cash working capital. 

This will take the company out of receivership, give the treasury $40,000,- 
000 free marketable bonds [ pduding those now pledged for loans or to be- 
come available at the rate of $3, ,000 a year under terms of pore iy 
and will furnish the management sufficient working cash with which to 
make some of the most important improvements suggested by the expert, 
pending the time when the sugges changes in operations will become 
effective, and which will result, according to the wes es, in a sav- 
ing of ovx $10,000,000 a year, or equal to over 12% on the $75,000,000 
capital stock issue of the ory A 

t goes without saying that if the new security with which to pay off the 
loans, receivers’ certificates, &c., as above indicated, should be su bed 
for by others than the stockholders themselves, those who purchase the 
new securities will demand, and nin may so, that stockholders should give a 
large portion of the valuable equity represented by the unusually small 
stock issue, and which, according to the best expert authority, will within 


the next three or four years have an earning capacity in excess of 10% per’ 


annum. 

Our committee urges stockholders to familiarize themselves with condi- 
tions of the pro y and with the at prospective earning power of the 
stock, so that when a financial plan ut ore them (and that is likely to 
be ine tee will be in a tion to act intelligently.—V. 101, p. 


Choctaw Railway & Lighting Co., McAlester, Okla.— 
Proceedings to foreclose the mort e securing the bonds have been 
begun by the holders of more than 9 of the $894,000 bonds, who have 
deposited the same with the Guaranty it Co. of New York, 140 Broad- 
way, New York City, under a bondholders’ protective agreement. Bond- 
to are notified to deposit their 
tary without delay. Further facts 
may be had from Arthur W. Underwood, 140 So. Dearborn St., Chicago. 
C. N. Mason is Chairman Bondholders’ tective Committee, 71 Broad- 
way, New York City. 

e bondholders’ sppotective agreement is dated Sept. 15 1915. Com- 
mittee: Charles N. Mason, Julius A. Trawick and Arthur W. Underwood, 
with Ernest B. Osborne as Secretary, 71 Broadway, N. Y. City, and 
Simpson, Thacher & Bartlett as counsel.—V. 101, p. 1272. 


City Electric Co., Albuquerque, N. M.—Successor Co.— 

See Albuquerque Traction Co. above. 

Cities Service Co., New York.—Financing.—The com- 
pany recently sold (V. 101, p. 1627) $5,000,000 of its pref. 
and $2,500,000 of its common stock to a syndicate and the 
$5,000,000 in cash which it is receiving from the syndicate 
will, it is stated, “eliminate interest on floating debt, upon 
which the company is now paying out as much interest as the 
dividends on this new pref. stock will amount to.’’ An offi- 
cial circular shows: 

By reason of the recent financing, through the sale of pref. and common 

of the company to a strong syndicate, all floating obligations of the 
company are in position to be liquidated, and when this has been done the 
only obligations prior to the pref. stock will be $7,000,000 7% notes, 
maturing in 1918, which are now selling above par. except such convertible 
d debenture certificates as may at such date not yet have 

m converted. Under the new financing now completed the company 
will have outstanding Jan. 1 1916 $31,168,426 6% pref. stock [as against 
$26,168,426 on Oct. 31 1915—Ed.], and, in addition, there 1 be out- 
standing oS 2D0.128 5% debentures convertible into 100% pret; and 25% 


common an $1,324,654 certificates exchangeable for similar 
debentures. With all debentures and certificates converted there would 
be outstanding $34,847,751 6% . stock. Following the pref. stock is 
$17,218,380 common stock [ nst $26,728.58 on Oct. 31 1915—Ed.], 
Ww ntures and debenture certificates, 


ch, with the conversion of all de 
will be increased to $18,138,211. 

Over the last three years the company has consistently averaged earnings, 
applicable to payment of pref. dividends, of more than twice the annual 
requirements and for this _ ended Oct. 31 1915 the pref. dividend was 
earned 2.27 times. Monthly cash dividends on the pref. stock at the rate 
of % of 1% will be resumed Feb. 1 1916. [Pref. stock purchased prior to 
Dec. 15 1915 carries the 9% accumulated dividend, payable in 5% deben- 
tures Jan. 1 1916, convertible into 100% pref. and 25% common stock.] 

While the issue of pref. stock outstanding will be larger than the past 
year, when the dividend was earned 2.27 times, it appears certain from the 
rapidly growing earnings of the subsidiaries that, even taking into con- 
sideration the increased issue, a much better showing will be made in 1916 
for the pref., as well as for the common stock, than in 1915. 


Earnings of Cities Service Co. from Its peers Properties and from Other 
Sou 1 1915 ¥ 





rces for the Year ended Oct. , &e 
12 Mon 12 Months October October 
Period ending Oct. 31— 1914-15. 1913-14. 1915. 1914. 
‘G08 GHEENES. ..acacccnceans $4,232,914 $3,940,940 $411,504 $300,211 
PEE ccccdtincnbnadadee 163 ,503 103 ,056 14,323 10,390 
Net earnings.........--- $4,069,411 $3,837,883 $397,181 $289,821 
Interest on notes..........- 490,000 396 666 40,833 40,833 





Applicable to pref. divs...$3,579,411 $3,441,216 $356,348 $248,987 
The gross revenues of the subsidiary properties for the 12 months ended 
Sept. 30 1915 were $21.275,616, being at the high rate of $1 of gross for 
each $3 75 of subsidiary bonds outstanding. On Dec. 31 1914 the Cities 
Service Co. owned $75,906,990 of the bonds and stocks of these subsidiary 
companies whose earnings, providing for dividends on underlying 
pref. stocks were at an everage annual rate of 54 % on their outstanding 
common stock. 

[All the remaining $761,000 St. Joseph Ry., Lt., Ht. & Power Co. stock 
trust certificates have been called for redemption at par and interest at 
Tfeney Trust Co., 140 Broadway, N. Y., on Dec. 27.]—V. 101, p. 


Delaware River RR. & Bridge Co.— Dividend.— 

A dividend of 4% has been declared on this company’s $1,300,000 stock, 
all of which is owned by the Pennsylvania RR., payable Dec. 23. Pay- 
‘ments have been semi-annual heretofore, but in June of this year the divi- 
dend was deferred. Four per cent was paid in 1914 (3% in June and 1% 
in Dec.), previous to which 6% yearly was paid.—V. 100. p. 2085. 


Denver & Salt Lake RR.—New Officers.—The following 


-changes in the management have been announced: 
Lawrence ©. Phipps, Chairman; Charles Boettcher, President; Fred 
Moffat, Asst. -— Geral 

Vice-Pres. and Asst. Sec. 


5 Me 
d Hughes, Secretary, and William Wadden, 
. Ward E. Pearson remains as Treasur 
101. p. 1806, 1464. 





er.—vV. : 


Empire United Railways, Inc.—Tentative Plan.—Elab- 
orating somewhat the data already furnished, Pres. C. D. 
Beebe, in circular dated at Syracuse, Nov. 27 1915, recom- 
mends in substance: 


(1) That the bondholders of the Rochester Syracuse & Eastern RR. Co. 
be asked to accept a reduction in the interest rate on their bonds from 5 ig 
to 3% for five years from Nov. 1 1915, with settlement of the Nov. 19 
coupons on the redu in ties, or cash if possible, so that with 
this arrangement carried through there would be no loss in the principal 
sum of the bonds. 

(2) That in consideration of their so doing the Empire United Railways, 
Inc., shall arrange to be relieved from any other fixed charge on account 
of its outstanding bonds, notes or obligations, and also that between 

,000 and $400,000 be oust to take care of any other floating debt, 
without —s upon the R. 8S. & E. bondholders for any of the money, 
and ticular M to provide about $165,000 for capital nditures, thereby 
providing for the car trust obligations outstanding and for all of the forced 
capital nditures on the properties, ally such as paving called fo- 
by franc’ obligations or the good law, these expenditures 
which would be liens “ to the bonds and thereby protecting also the 
future security of the R. S. & E. bonds in that respect. 

This arrangement would leave the company, under the readjustment, 
without floating debt, except that which is thereby provided for, and with 
funds to meet the ditures set forth. The details of this plan are 
carefully worked out and the directors believe that with this en 
the company can, at the end of five yars, resume the payment of the full 
interest rate upon the outstanding R.S. & E. bonds without further loss or 
expense to the bondholder. The directors also recommend that it be ar- 
ranged so that R. 8. & E. bondholders, who have not otherwise obligated 
themselves, shall be saved from all possible mse in carrying through the 
arrangement and that a way be provided for that purpose. 

This plan will avoid the costs of receivership for the R. 8. & E. property. 
costs of foreclosure, loss of interest over a long period, and the unc nty 
of the final outcome. 


The committee of holders of Rochester Syracuse & East- 
ern RR. Ist 5s, with Arthur W. Loasby (President of Trust 
& Deposit Co. of Onondaga), as Chairman, announce by 
advertisement on another page that more than a majority 
of all these bonds outstanding have been deposited with the 
committee and that after Dec. 31 deposits will be received 
only on certain conditions.—V. 101, p. 1972, 1885. 


Georgia Southern & Florida Ry.—Equipment Bonds.— 
Mereantile Trust & Deposit Co., John D. Howeed & Co., 
and Strother, Brogden & Co., ail of Baltimore, are offering 
the unsold portion of $450,000 Equipment 444% gold bonds, 
Series ‘‘E,’’ dated Nov. 15 1915, due cunal-comneate $22,000 
each May 15 and $23,000 each Nov. 15 from 1916 to 1925, 
both inclusive. Denom. $1,000 c*. Principal and interest 
(M. & N.) payable at Old Dominion Trust Co., Richmond, 
trustee. A circular shows: 


A direct obligation of the railway company, secured by the follo 
new pe costing $535,000, of which the company pays in 
$85, , an equity of almost 15%, viz.: 2 10-wheel p er engines and 
tenders; 2 steel passenger baggage cars; 130 40-ton double drop bottom 
gondola coal cars; 375 ton steel underframe ventilated box cars. 

Under the lease of the equipment the company agrees to pay as rental 
to the trustee the principal and interest of these certificates as they become 
due, to fully maintain and insure the equipment, and replace any portion 
worn out, lost or ee The title remains in the trustee until the last 
maturity is paid off. majority of the stock of the road is owned by the 
Southern Ry. [Offering price for amounts unsold, 1922 maturity, 4.60 
aE a Ag cr a BL 
ma y, 0 0 S; , 4.30%; : ; 1921-22, 
4.60% .] ‘Compare V. 101, p- 1972, 1464, 1459. . 


Gulf Mobile & Northern RR.—Successor Company.— 

This company has filed articles of incorporation in Mississippi as suce 
cessor of the New Orleans Mobile & Chicago RR., per plan in V.1 Dp. 10784 
The authorized — stock is $22, ,000, present issue to be about 
$11,100,000.—V. 101, p. 1,370. 


Hilo RR.—Assents Almost Unanimous.—A. F. Judd, 
Executive Secretary of the bondholders’ protective com- 
mittee, arid from Honolulu, Dec. 3, says: 

nder the bondholders’ agreement the committee is assured 
issue of 1901 bonds, which was in the sum of $1,000,000, ex: we det Ono 
ras of i issue 4 190 "4 which was oS BO 200, ait bas $F 000. ortgages 
ven secure e nd issues are now 0) osed 
court of this Territory. See V. 101, p. 1713,, 1628, 1626. — 


International Ry. Co., Buffalo.—Bonds Called.— 
The ten ($10,000) Buffalo & Niagara Falls Elec. Ry. 2d Mtge. S 


inking 
Fund bonds of July 1 1896 have been called for payment at 1 " 
on Jan. 1 1916 at bonkers Trust Co., N. Y—v ido, p. 733, 5 a _ 


Kanawha & Michigan Ry. Dividen ¢ ds—Later Data.— 
e compan on Dec. pay a end of 1 on its $9,000,000 
capital stock oF record Dec. 17, continuing the 5% ns rate Rac ire, 
is es, Bu bE TSHR i and Bap bd Sad sa alse 
ec. “ ; an . 30, 
11% Dec. 27 1915.—V. 101, p. 1973, ee eae 
Lehigh Valley RR.—New Director.— 


Samuel T. Bodine has been elected a director, su Ab C 
resigned.—V. 101, p. 1807, 442. cceeding Abram Nesbitt 


Louisiana & Arkansas RR.—Bonds,&c.—The co. reports: 


Of the amount of Ist M. 5s originally outstandi ($5,196, the 
sinking fund has retired $692,000. leaving held by public Dec. 1918 $4,- 
504, . These bonds are secured on 273 miles of road owned at about 
$16,500 per mile. The annual payments to the sinki fund now 
amount to $75,000, and as the bonds so retired are kept alive in the hands 


of the trustee, there should be available for sinki uring 
1916 about $110,000. ae ene 


The company has come through the last three years in good shape, having 
done better than most roads in the Southwest. ones 


Net Earnings (after Tazes) for the Last Five Years Ending June 30. 
1910-11. 1911-12. 1912-13. 1913-14. 1914-15. 


$ 
Gross revenue -___._- 1,482,166 1,533,572 1,717,289 1,741,871 1,723,676 
Oper. exp. & taxes.... 945,894 1,007,671 1,109,952 1,205,119 1'198:377 


Net earnings___.._- 536,272 525,901 607,33 ’ 299 
Compare V. 101, p. 1185. . ee 


Middlesex & Boston Street Ry.—Decision Quoted.— 


See Massachusetts Electric Companies under ‘‘Reports”’ com- 
pare V. 99, p. 1366, 1598. 2 ~~ 


Missouri Pacific Ry.—Deposits—Success of Plan Believed 
to Be Assured.—Kuhn, Loeb & Co., as Reorganization Man- 
agers, on Dec. 16 announced: 

Considerable majorities of the two bond issues 
organization primarily rests, viz., the Convertible & Rone, ine men RSs a 
and the 4% Gold Loan bonds, have been d ted under the plan. There 


have also been deposited approximatel $37, ’ stock, being abou 
a the total amount cnatam 4 i ta fn he Sate Seon 
eard 


taries still to be h 
lan 





- 


ed for deposit, and with several Keropees 


ro 2.4 Ye LH] a gy of the stock i joined the plan. 
e Conso First %- bonds ollateral 
bonds due 1917, the Collateral Morte: ay mp 4 yt Rip ad 


5% bonds due 1920 and 
other issues included in the plan, erable percentages been 
posited and no doubt is entertained that, now that the pbk AA 
the readjustment is assured, its fairness and advantages to the property 
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as well as the entirety of its securities will command the adherence of the 
bulk of the holders of all issues. See plan, V. 101, p. 130, 1559, 1714. 
reports on Dec. 15 stated that the Dutch protective committee 
representing some $5,000,000 Collateral Trust 4% bonds had a ore the 
roposed financial reorganization and also that Mrs. Finley J. Shepard and 
Der brother, Frank J. Gould, had given their assent. George J. Gould on 
Thursday issued the following: ‘‘The Gould estate will not deposit the 
Missouri Pacific bonds it holds. The executors consider themselves a 
committee to look after these bonds. The matter has been up several times 


he moeyings of the executors and they have decided not to deposit their 
mds.” 


Over 75% of the $3,972,000 Kansas Colorado Pacific 6s With 
Protective Committee.—The protective committee representing 
these bonds announces that it now represents over 75% of 
the bonds outstanding on the hands of the public, and that 
the time limit for further deposits with the Franklin Trust 
Co., 46 Wall St., as depositary under the protective agree- 
ment dated Dec. 1 1915, has been set for Dec. 20, after which 
date no bonds will be accepted except at the discretion of the 
committee and on such conditions as it may impose. 


The committee say: Interest is in default upon certain of underlying 
bonds prior in lien to bonds of the Kansas & Colorado Padific Ry. Co. on 
portions of the lines in Kansas. As provided in our protective agreement, 
the maxintum liability per $1,000 bond to the participating holders will not 
exceed $5 per bond. he members of the committee have agreed to serve 
without compensation. Committee: R. Fulton Cutting, Chairman; 
J. 8. Wilson Jr., Charles B. Alexander, F. Kingsbury Curtis and Arthur 
O. Choate, with Simpson, Thacher & Bartlett as counsel and Alexander J. 
McAllister, 55 Wall St., as Secretary.—V. 101, p. 1886, 1807. 


New Orleans Ry. & Light Co.—Rates, &c.— 

The City Council on Nov. 5 adopted the roo of the company, 
submitted as a counter proposition to the demand of Commissioner Lafaye, 
under which, effective Dec. 1, the consumers will pay according to con- 
sumption from seven to four cents a kilowatt hour, and a service charge of 
25 cents per month, with a fixed minimum bill, including the service charge 
of 25 cents per month, is provided. The Commissioner estimates the saving 
to the people at $310,000 per annum for 10 years. The company also 
ogress to provide a new system of city arc lights at an estimated cost of 
, 60,000. It is also Bd i ayy that should the city desire to operate 
ts own plant at the end of the ten years it will have the privilege of 
over ations made in the last five ya by paying their act 
cost, less 5% per annum for depreciation.—V. 101, p. 1886, 923, 213. 


New York Municipal Railway Corporation.—Bonds.— 
See Brooklyn Rapid Transit Co. above.—V. 96, p. 1773, 947. 


Paducah & Illinois RR.—Sale of Bonds.—Kean, Taylor 
& Co., New York and Chicago, and a group of Western 
bankers have purchased an issue of $3,500,000 First Mtge. 
4%% 40-Year Sinking Fund Gold Bonds, dated July 1 1915, 
guaranteed principal, interest and sinking fund, by the Chi- 
cago Burlington & Quincy RR. Co. and the Nashville Chat- 
tanooga & St. Louis Ry. An offering will shortly be made in 
the Eastern market, in which Wm. A. Read & Co. will be 
associated.—See V. 101, p. 1465, 371. 


Pennsylvania RR.—4% Sterling Bonds Purchased.—We 
are informed that Kuhn, Loeb & Co. have purchased in 
London a larger amount of the consolidated (now first) mtge. 
4% bonds of the sterling issue of 1908. The acquired bonds 
will be stamped by the company as $1,000 bonds and placed 
in the local market.—V. 101, p. 1886, 1807. 


Portland & Oregon City Ry.— Mortgage.— 


This company, which is building an interurban electric railway from 
Ceegee City to Portland, Ore., is asking authority to make a mortgage to 
the Security Savings & Trust Co. of Portland, Ore., as trustee, preparatory 
to issuing thereunder $350,000 bonds. 


Rates.— Anthracite Coal Appeals Disallowed.— 

A press dispatch from Washington states that the I. 8S. C. Commission 
on Dec. 6 denied (1) the petitions of G. B. Markle & Co. and other anthra- 
cite coal re for a re-hearing on the new rates to the Atlantic Coast 
on small sizes of anthratite; (2) the petition by the respondent anthracite 
roadsiasking for a modification of orders so as to permit the carriers to increase 
their rates on prepared sizes and pea coal by 5%. The Commission on 
Sept. 3 deferred the date for the reduction in rates to Dec. 1. The lower 
rates will now go into effect unless the roads find some avenue o through 
the Court to obtain an injunction. (Compare V. 101, p. 497, 774). 

Decision Against Arkansas Commission Freight Schedule. 

Judge Jacob Trieber in the U. 8. Dist. Court at Little Rock on Dec. 1 
made a ruling that the Arkansas RR. Commission's freight tariff No. 5, 
as applied to the St. Louis & San Francisco and the Kansas City Southern 
railroads, is ‘‘confiscatory and therefore inoperative,’’ and that, therefore, 
the tariff now being used should be continued. A press report states, how- 
ever, that_no injunction decree for the railroad will be entered formally 
until the U. 8S. Supreme Court decides a similar suit in which briefs will be 
submitted next March. Other roads, it is ezpectet will take measures to 
profit by the present decision.—V. 101, p. 1715, 1629. 


Rochester Syracuse & Eastern RR.—Deposit of Bonds. 
See Empire United Railways above.—V. 91, p. 1711. 

St. Joseph Railway, Light, Heat & Power Co.— 

See Cities Service Co. above.—V. 99, p. 1750. 

St. Louis Southwestern Ry.—Bonds Listed.— 


The N. Y. Stock Exchange has lis ,155,000 (of an authorized issue 
of as 1 see x a“ Terminal and Unifying Mortgage Bonds of 1912. 


Southern Railway.—Coal Terminals at Charleston.— 
See Carolina Clinchfield & Ohio Ry. above.—V. 101, p. 1465. 


Springfield (0.) & Xenia Ry.— Dividend on Common.— 

The third annual dividend, 3%, is payable Dec. 20 on the $300,000 com- 
mon stock to holders of record Dec. 15, being the same amount as paid in 
Dec. 1914, but contrasting with 2% (No. 1) in Dec. 1913.—V. 100, p. 643, 

Wabash Railway.—Listed.—The new stock, in $100 
shares, has been listed on the N. Y. Stock Exchange to the 
following amounts: $46,200,000 5% Profit-Sharing Pref. 
Stock A; $48,720,000 5% Convertible Pref. Stock B; $43,- 
540,000 Common Stock. 

The stock so listed is the total amount of the authorized capital stock 
stated in the certificate of incorporation with the exception of $5,000,000, 
consisting of $1,250,000 5% Convertible Pref. Stock B, and $3,750,000 
Common 8 . It is contemplated that this $5,000,000 additional stock 
will be issued from time to time, so far as required, for the purpose of 

provision, as provided in the pen of reorganization, for holders of 

against the Wabash RR. Co. as the same shall from time 

to time be ascertained. The certificate of incorporation also provides 
that, for the purpose of the conversion of its 5% Convertible Pref. Stock B, 


as above stated, the railway company may, from time to time, h 
amounts of its 5% Profit-3 - A Biock A ro | 2 Se ae ef 


; in 
addition to the amounts y authorized by its certificate of incor- 
poration, as may be necessary.—V. 101, p. 1975, 1887. 


Washington Water Power Co., Spokane.—Refundin 
—“Status.—As stated recently, the company has provide 
for the maturity of $3,336,000 6% notes, due Feb. 2 1916, 
by the sale of $1,700,000 2-year 5% notes, dated Feb. 2 1916, 





largely to holders of maturing notes, and $1,700,000 First 
Refunding M. 5% bonds, due 1939. White, Weld & Co. 
and Lee, Higginson & Co. purchased the bonds and re-sold 
them at par and interest, a circular showing: 


First refunding M. gold 5s of 1909, due July 1 1939, but red. as a whole 
at option of company at 110 andint. Company states that it will pay inter- 
est without deduction for present normal Federal income tax. Total 
authorized issue, $15,000,00G; outstanding in hands of public, $6,408,000; 
retired by sinking fund, $653,000; reserved to retire prior lien bonds, due 
1929, $239,000; reserved for additions and extensions at not to exceed 
50% of cost, $7,700,000. Secured by direct mortgage upon all property 
now owned or hereafter acquired, subject only to $239,000 outstanding 
prior lien bonds. 

Earnings for 12 months ended Oct. 31 1915: Gross, $2,774,343; oper. 
exp. and taxes, $1,241,751; net, $1,532,592, or over 444 times total annnal 
interest charges on all bonds now out. Followed on completion of presuet 
financing by $1,700,000 5% notes and $15,490,000 stock constituting an 
equity at present market prices of over $12,500,000. Sinking fund of 2% 
each year of bonds outstanding buys bonds up to 110 and interest. 


Owns four water-power plants with total installed capacity of 87,000 h.p.. 


and a steam station of 19,000 h.p.; 110 miles of street and interurban rail- 
way track in and about Spokane, and over 550 miles of transmission lines 
reaching the surrounding territory. Property represents cash cost in 
excess of $20,000,000.—V. 101, p. 1808. 


Western Maryland Ry.—7o Pay Interest on Defaulted 
Coupons Due Jan. 1 and July 1 1915 on Note pg tea 00m 
ing Prospects—Plan Probably in Spring.—The directors have 
voted to pay on Jan. 1 1916 interest at the rate of 5% per 
annum on the coupons that matured Jan. 1 and July 1 1915 
on the $10,000,000 5% secured gold notes and the $6,000,000 
6% unsecured notes. The property is showing such marked 
improvement in operating results that it is hoped by next 
spring to bring out a financial plan for putting the company 
on its feet. The following recently-published statements 
stand approved: 


The company is doing a tremendous business and a year from now we 
expect it to do twice as much as it is doing at present. During the week 
ending Nov. 13 the company moved 88,000 tons of coal, and in the corre- 
spending week next year we expect the tonnage will be double that. 

The greatest possible Lr ge improvement has been effected over the 
entire line. The road, with the exception of part of the Gettysburg line, 
where ballasting has been delayed by the rush of business, is entirely bal- 
lasted with rock ballast and is in Ce endid condition. This heavy ballast- 
ing, moreover, has all been charged to operating expenses. 

Tie-renewals are general. The entire road shows that track work has 
been done carefully and thoroughly, comparing most favorably with com- 

ting lines. The West Vir a line, which is almost purely a coal road, 
ioe been brought up to trunk-line standards. With the exception of two 
trestles on the Gettysburg line, which are now being reconstructed, the 
bri and trestles are everywhere in condition to stand the heaviest traffic. 

ile the equipment is being taxed to the utmost by the increased and 
heavy volume of traffic, it is in splendid condition, and bad-order equip- 
ment is very siightly in excess of what it will be when the new — 
purchased is delivered and the management will have an o = ty to 
ut damaged cars through the shops as freely as desired. With the 15 new 
allet compound locomotives now ordered and with the 2,000 additional 
coal cars soon to be delivered, the company will be in better shape to take 
care of the heavy traffic. 

e costs of o tion have been going down, have been rap- 
idly going up. The first week of December gross was 34.6% in excess of 
the corresponding week of 1914 and for the period from July 1 to Dec. 7 
gross was 25.1% ahead of last year. In the four months to Oct. 31 last 

oss was $3,606,005, $2,925,248 in 1914, being an increase o 

80,757. or 23.4%, while net revenues, after deduction of expenses and 
taxes, showed an increase of $467,000, or 67%. Total operating 
represented 64.66% of against 72.76% fast year, and trans tion 
costs represented 31.82% of gross, against 36.31 % last year and 45% in 1913. 


Total shipments of soft coal over the road for the 10 months 
ending Oct. 31 1915 compare in tons as follow: 


5 L 
wv 





Moniths— W.Va.Div. G.C.&C. Total. 1914. 1913. 
Jan. 1 to Aug. 31-1,780,897 166,856 1,947,757 1,828,264 2,028,890 
September -..-.- 261,947 21,279 283 ,227 242,621 241,009 
GOUT. dcwcccee 259,951 27,169 287,121 228 436 253,670 





Total 10 mos__2,302,795 215,304 2,518,105 2,299,321 2,523,569 
October tonnage increased 58,685 tons, or 25.7% ae with Oct. 
1914. sud, S6Ane tons, or 13.2%, compared with Oct. 1913.—V. 101, p. 
York (Pa.) Railways.—Bonds—Purchase.—The Phila. 
Stock Exchange has listed $546,000 additional Ist M. 30-year 
5% gold bonds, due 1937 (making the total $4,271,000), viz.: 
$94,000 for extensions, improvements, double-tracking and equipment 
of railway; $137,000 for acquiring or constructing and equipping a power 
lant; $315,000 for purchase of $124,500 bonds out of a oO $130,000 
poued and the enti 100 shares of stock of Merchants’ Electric Light, 
Heat & Power Co. The last-named company « tae ge 4 in York and vicin- 
ity, has by merger on July 15 1915 with the Edison t & Power Co. and 
five suburban ting companies, having franchises in boro and town- 
ships of York ty, formed the Edison Light & Power -; ha a 
capital of $1,301,000, of which $1,300,950 is owned by York Railways " 
and di ted with the Guarantee Trust & Safe Deposit Co., , as 
collateral under the mtge. of York Railways Co. 
Board of Directors Increased from 7 to 9 Members.—John E- 
Zimmerman of the firm of Day & Zimmerman and Chas. H. 
Bean, head of Chas. H. Bean & Co. have been elected direc- 


tors, increasing the board from 7 to 9.—V. 101, p. 132. 


INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co., Iroquois Falls, Ont.— 
Bonds Offered.—Peabody, Houghteling & Co., Chicago, are 
lacing at par and int. $2,500,000 Ist M. 6% serial gold 
nds, dated Feb. 1 1914, due in annual installments on 
Feb. 1 from 1917 to 1934 (1 of $50,000, 2 of $100,000 and 
15 of $150,000, respectively). Denom. $1,000 and $500 c*. 
Principal and semi-annual int. payable at First Nat. Bank 
of Chicago and First Nat. Bank of New York. Royal Trust 
Co., Montreal, trustee. A circular shows: 

Total authorized, $5,000,000, viz.: Now issued, to complete 4-machine 
newspaper mill and to furnish wor’ capital, $2,500 ; reserved to 
mature if issued in aqual annual installments during the period 
Feb. 1 1934, (a) for additional working capital, if necessary, and only pos 
the a val of Peabody, Houghteling & O0-. $600.000; (b) for additions 
and ons at not to exceed 50% of actual cost of same, $2,000,000 


.—An absolute first mo: e upon all property now owned (or 
hereafter acquired), being valued at $7,130,000 Ho follows: 


21,000 net continuous horsepower completely developed, on Abi- 


tibi River, Northern Ontario. ---..........-...2...-.---.- $2,625,000 
Pulpwood limits aggregating 1,000,000 acres..............--- 000, 
Groundwood and sulphite mills and 4-machine newspaper mill, 

annual capacity 65,000 tons. .-......2 22.22. eee -e- 3,013,000 
WE 66.0505 960n cc cenccsanaqecanndeishpGnibcune 542,000 


Deduct maximum annual interest charge on this issue of bonds, $150,000 


annual reserve nooenery So pay ot ine principal and interset of this en- 


Estimated earnings: 65,000 tons of newspaper at $12 per ton, 3150.000 
tire issue, $215,900; ba 





i 
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Cetin Authorized. Issued. Unissued. 
First mortgage 6% serial bonds______~- $5,000,000 $2,500,000 $2,500,000 
Cumulative #95 ebenture RRA 1,000,000 i ely 000 None 
Cumulative 7% preferred stock.._._._- 4 000,000 be 000,000 1,000,000 
CGMMEBEM GG0GK. «win. cckésicenssisnace 5,000,000 5,000,000 None 


Properties.—Organized under Dominion charter to acquire and develop 
the water powers on the Abitibi River in the District of Temiskaming in 
Northern Ontario, and now controls by Provincial leases, of a most favor- 
able character, 57,000 net continuous water horsepower and 1 :000,000 acres 
of of peerood limits. Also owns groundwood pulp mill, recently completed 

now in full ——s alone showing a large margin over both principal 

and interest requirements of this entire issue of bonds. The whole develop- 

ment nom contemplated, including a 4-machine steel and concrete news- 

pene mill, designed for a low cost of production, will be completed early 

1915. ‘The vendors have received no cash for the property and the en- 

tire proceeds of the company’s securities are available for the completion 
of the works and for the working capital with which to operate them. 

The company owns in fee simple some 6,000 acres of land, including the 
entire townsite of Iroquois Falls. The watershed of the "Abitibi River, 
above Iroquois Falls, embraces an area of 6,000 sq. miles. Lake Abitibi, 
with an area of 355 sq. imles, forms an enormous storage pond immediately 
behind the company’s power sites, and after the completion of the storage 
dam now under construction will be raised some 6 feet, assuring a uniform 
discharge of the stream to suit the company’s requirements. The com- 
pany is at present confining its operations to the development of the power 
site at Iroquois Falls (20,475 h. p. at a head of 35 ft.) , but the sites at Cou- 
chiching ny and Twin Falls ep ar gp te 19,440 and 17,280 h.p. at 36 ft. 
and 32 ft. head) are equally easy of deve opment at low cost, and will fit 
in 44 with the company’s plans of future development, either to 

supply additional es mills or for the sale of hydro-electric power. 

e€ company controls these water powers through a 52-year lease from 
the Province of Ontario, dated Sept. 17 1912, at the following rental: 
First year, $10; by. + $10; for the next 18 oa no h. » per ann. 
delivered up to 4 OP . (but mot pat than x > He yand 3 35 c h. p. 
oan. ye ye ‘in excess of 4,000 h. iP. ? for. t ord paossadions 6 years 
Bi per Ree a P unereateer $1 50 p ngt num. 
Seated Supoly. —cControls under l-year leone ‘fom the Government 
of Ontario (undoubtedly renewable, as is the custom in such cases) 
acres of pulpwood lands situated along the cand and Rg 
Abitibi aye. and along the Abitibi River, and its tributaries in the 
ae of Temiskaming. Rental to the Government for pulpwood rights, 
$5,000 3 yearly, plus 40 cts. per cord for spruce and 20 cts. per cord for other 
pulp- woods. These lands contain over 5,000,000 cords of spruce 
other paper-making woods and the Abitibi watershed above Iroquois 
Falls alls contains over 15,000, 00.000 — of Ay ore timber, so that the 
company’s mills ares peperer tual sup raw material at ex- 
tremely low cost. AOD supply is ph tis by stream and 
rail to the fo TE 9. ls at a delivered cost which for many years to 
as he a not exceed $4 per cord. 
$.—Estimates ea net earnings from the present installation have 
near? a e by various es who, ‘without exception, have endorsed the 
profitable character of ti the operation, a Ey? m ement. After 
@ most careful Sevestheation. and based m our long and successful ex- 
perience in the paper-making Engg we ve no hesitation in ey 
that the company's present installation will uce net ae eRe a at least 
$12 pe ton, after  perens of all forest and water- power rentals and 
after se tting aside cient reserves for depreciation lant and equi 
ment. It is LL expected that after the present ge — is compie 
and in successful operation, the company will proceed with an ad tional 
development which wil will double its present pea: The company has 
ample power and forest reserves to accomp this, and we see nothing 
to prevent an ultimate ca ty of 130,000 tons ¢ Soy pw paper and net 
of ay si 500, per annum. The Bin nived of nowenrint paper 
on the free list by the recent enactment of the States removed the 
serious handicap of an import duty.—V. 99, p 


Adirondack Electric Power Sie SiaAd. : Banotndias.. 


Years pores Ope .Ezp. afé Bond Other Balance, 
Ending arming? Tazes. Earns. Interest. Deduc. rou: 
Oct. 31” 1915..-$1, ary 77 $779,869 $499 908 $250,000  _-.-__- $249,908 


Dec. 31 191 4. - 1,2 849,271 382,238 250,000 $3,378 128,860 
& Burr, of Boston and New Y ork, recommend the com- 


erry, 
pany’s Ist M. 5s, res 1 1962, to yield about 5. 10% —V.99,p 


Aetna Explosives Co.— Notes Called.— 

The company has deposited $855,000 with the Franklin Trust Co., 
trustee, to retire its re 000 Series ‘‘A’’ 5% notes, which matured on the 
15th inst., and $300,000 Series ‘‘B’”’ & “‘C”’, part of Seis OD fall due on Jan. 
15 and Feb. 15. There now remains outstanding $54 000 notes of the 
$3,000,000 originally issued.—V. 101, p. 1715 0. 


Ajax-Grieb Rubber Co.—Successor Company.— 
See Ajax Rubber Co. below.—V. 94, p. 280; V. 89, p. 1069. 


Ajax Rubber Co., Inc.—Stock Offering.—Prichitt & Co., 
N. Y., announce that a block of the initial issue of $3,000,000 
stock of this company has been oversubscribed at $65 per 
share. These shares are now dealt in on the N. Y. Curb. 


The bankers apace in substance: 
ization (No Funded Debt or rion Stock). 
50 per share Auth., $5,000,000; now 

wit itis. Sel dcr igs Aha panes Coc Ya a Os aaa aa 
pro that the Ajax Ru o., Inc corpora n 
Y. or some other State, and yy either: (a) Assets, business and 
anal will of the Ajax-Grieb Rubber Co. (of N. J.) asa going concern; or 
®) Not less than 90% of the outstanding common cai stock of said 
company. The present outstanding pref. stock of the Ajax-Grieb Rubber 
- will be retired and canceled or Scnuired by the Ajax Rubber Co., Inc. 
The resentations as to the assets and earnings contained in the Presi- 
dent’s letter are to be verified by Price, Waterhouse & Co., chartered 
accountants. The o zation of the new company is subject to the 

approval of our , Guggenheimer, Untermyer & M 
Digest of Letter from Wm. G. Grieb Pree, Ajax-Grieb Rubber Co. 

ated New York, Dec. i1 
The Ajax Standard 1 Rubber Co. o ly st started in Dec. 1905 at a time 
when the so-called ‘‘Tire Pool’’ was dictating to automobile manufacturers. 
Some 4 the leading manufacturers joined the organization of the com- 
an independent concern. The Gompeny located its plant at 
06th St. ‘and East Biv. “ City, under 

Tire Pool’ dissolved, and on 


anagemen On E bupt. 11 the “Tire ved, 

Rope dd 1906 the _ Standard Rubber amated with the Grieb 
Rubber Co. and became known as the “Ajax-Gr rieb Rubber Co. 

at Trenton has worked 24 hours each 
wor day since Feb. 1911. A new factory, 200x350 ft., and three stories 
in t, is under construction, and is to be completed during the coming 
spring, enab the company to more than double its Fen m yA —Ay We 
manufacture the ‘‘Ajax’’ automobile tires (shoes and inner tubes) which 
e guaranty, and the only A so 
eS. in writing. The company has over 7,000 active accounts on 
ts books co of auto manufacturers and high-class dealers, 
and has never. e past five years, ina posses to supply the 
demand. from bad debts have never exceeded % of 1% in any iow 

The management will retain a substantial ownership in th 

canttes Roek 4 of the new 7 and continue their services as man ~ 


Beginning wi cash capital of $18,500, to which no 
ther cash investment was yal oe t $100 doord during 1911, the presen; 
net assets of over $2,000,000 re 


All Sy Hy = 


= potas Bea of surplns profit, 
substantial dividends. The company has no current debt 

<1 its monthly merchandise billre 
6 net sales have ne inctased, and the net earnings Cy 
= a S TB Ue TT so tha the net oor for the last ~~ 
years en ry a over y annum, equiv- 
alent to over 14% on a par value of ,000. The coming ¥ year promises 
to be most favora ‘ble for both net sales and id net earnings, th y having 
closed contracts for or over $3,000,000 of its output wit more than 
300 the best de dealers throughout the rire 4 peltey eo ae I can 
safely predict sales to A 31 1916 of NA 2. $4,500 and 
000,000, with net earnings of $750,000. See V. 94, p. 280; a 89, p. 


Executive offices, 1796 Droedwer + 3 Y. City; branches in Brooklyn, 
Boston, Philadelphia, Atlanta, Ind anapolis, Detroit, Cleveland, Chicago. 
Des Moines, Kansas City, ~ -— einem Dallas, Denver, Seattle, Portland, 
San Francisco and Los Angeles. 





American Brake Shoe & Foundry Co.—Karnings — 


Total Ni PI vl Prserred Biman Balance, 
Incom Divi Sur, we, 
i) $1,180, 613 S38: 336 8 %)3400. “600 7a yeaa8. 4500 $423, 
WAS canna 1,059,745 36. a 8%) 400,000 


7%) 322,000 301 353 
The report says with r d to war orders that she’ Paemaraete Bs abe taken 
during the year, the forgings for which were being made Ry 

Wilcox. In connection with this work the American Brake Shoe aang Sy 
secured a new plant at Erie, Pa. The profits on this business are not 
expected to be unusually large, but should add materially to the earnings 
for next year.—V. 100, p. 2012. 


American Machine & Foundry Co., N. Y. City. — Barns. 


Calendar Net Dividend. Balance, Previous 

Year— Earns. (5%). "$160 Surplus. soe aie, 
UOE sanaaddu $64,160 $60,000 160 $154,160 $158,320 
| SP ae We . eebaes 76,406 154,160 
—V. 98, p. 764." 


American Malt Corporation.—Plan Approved.— 
See American Malting Co. below.—V. 101, p. 1368. 


American Malting Co., N. Y¥.—Stock Reduction.— 

The shareholders voted Dec. 13 to reduce the authorized pref. stock from 
$15,000,000 to $9,600,000 and the common from $15,000, to $6,000,000, 
with a view, it is understood, to do away with the American Malt Corpora- 
tion, which is the aauns company, by an exchange of stock, class for class 
dollar for dollar. Russell H. Lansdale, counsel for the company, stated 
that the two Soe ntee ee 8 together paying taxes on a combined capi- 
pte of $45 000, whereas the combined assets were shown 
proce edings before the New Jersey courts recently to be only about $10,- 

,000. The only opposition to the plan was offered by Max Morgenstern, 
who voted 900 shares of common stock. See V. 101, p. 1975. 


American Tobacco Co.—Earnings.—President Perciva 
S. Hill on Dec. 10 said in substance: 
** Referring to a published statement to the effect that a director of the 
company had commented unfavorably about the dividend, I wish to say 
that there has never been a difference of opinion as to the "dividend ques- 
tion among the directors. I do not believe that any director ever made 
ony such statement. 
he 1914 statement showed a n of earnings of some $500,000 in 
excess of dividend requirements, and this, under the very trying conditions 
and severe competition of the year, was quite satisfactory. 


In 1915 the only thing we had to consider was wnether our ea would 
be sufficient to overcome — loss “Ss income due to our receiving no dividend 
from the Im Tobacco Co., the stock of which had been distributed 


to our stockholders. We felt that we could do this and the results, I be- 
lieve, will demonstrate the, correctness of our op —, 

e of course the year’s figures are not coen reliminary esti- 
mate warrants me in ootng © that I think Se di ond, will ha have been fully 
earned for the year. And with our ae of over $35,000,000, cash on 
hand of between $5,000,000 and $6,000 and with no borrowed money, 
I Viry the dividend action for the year has been fully justified.—V. 101, 
D. " 


Arcadia Sugar Refg. Co., Ltd., Halifax.—Divs.—Earns. 


Oo to the falling off in e a rompers lain Govtded $0 
Gvides for = ene be in bo b= of stock, namely the ,000 
6% preferred common, par £1. oe a, a $ 
- 30 "ee? “great ate” ~ ih Pr 


On ate a 30 cone (not 1915) on on com - vowed $838 387 0 hy Peano 
mortgage. The new _Woodsi oodside refin Dartmouth, re- 

poe plant destroyed by fire in Feb. 1912, was ras completed in 1914, capac- 
sores barrels daily. Also owns Richmond d refinery on on the 
alifax side of the harbor. Results for earlier years : 


1912-13 1911-12 et ee Ye eee 1907-08 ae” of +s se 
Net profits. ..169, me 148 ae 211 ” 176, ox 162 — 158 ane 153, —- 210, we 


Div. on pref... 
Div. on com... H $ : t 3 


Bellevue-Stratford Hotel, Philadelphia.— Bonds Offered 
Secured on This Property. —There are now ame offered at 
par and int. the unsold portion of $3,500,000 44% gold 
bonds secured on this well-known hotel. Da Dee. 15 
1915 and due Dec. 15 1920 (interest J. & D. 15), guaranteed 
principal and interest by the Philadelphia Company for Guar- 
anteeing mortgages, Philadelphia. A ciruclar shows: 

A first mortgage on Philadelphia's most widely known hotel, owned and 
conducted by George C. Boldt in Coens vith the Waldorf-Asotria 
of New Lm 4 City, the bonds being the personal obligation oe Mr. Boldt. 
The building, one of the most magnificent in the city, is 18 stories high. 
frontage of 186 ft. on Broad St. and 213 ft. on Walnut St. Assessed for 
taxation at $5,000,000, valued by experts at $7,500,000, the ground alone 
being considered of equal value to the mortgage. The entire plant repre- 
sents an outlay of $10,000,000. 

Bell Telephone Co. of Canada.—Bonds.—Harris, Forbes 
& Co. recently offered at 98 and int. a block of 5% plain 
bonds of 1895, due April 1 1925, making $11,149,000 of 
the issue outstanding. 

Pe a i se a A a 
er 


can 
75% of the value of the paid-in  engttal stock, now 000,000, of which 
ky o.merican Telephone & Telegraph Co. owns about 39 + al « 100,p.1435. 


Braden Co per mer We. Lo Offer. 
See Kennecott below; also V.101, p. 1715, 1809, 1888, 1970 


Cambria Stes | ait erger Plan.—From_ excellent au- 
thority we learn that negotiations are actively in progress 
looking to the merger of the Cambria Steel Co., Youngstown 
Sheet & Tube Co. and Lackawanna Steel Co., probably with 
a capitalization of about $250,000,000. We are informed 
that there has never been any talk of taking over the Repub- 
lic Iron & Steel Co., the Midvale Steel Co., the Pennsylvania 


Steel Co. or the latter’s subsidiary, the Maryland Steel Co. 
As stated last week, mag obtained on apart he pd 
$80 a share, with the op m to su for stock in consolidated co: 
. The stockholders of the Youngstown Sheet oat he Tue Oo are offered 
. are oe es. oe 6 a ee we Saris will 
subscri ‘or stock in the new com , and share 
Th SS fodevenk ion 


a share. 
Sheet & Tube Co., will be, 
e Youngstown 


6 matt ty Sur. 
ieiets....siavaie $1 $136,510 $7-360 $31 eo $68,133 " etek 
1913-14 339, 27:213 *88'133 


ed of gine Bes new yp . 
(com ‘ recently a thorized 
(Opa for uptpvenonts and additions. -V~ 101, p. 1076, 1809. 


Canada Foundries & Forgings, Ltd.— War Order, &c.— 


Gilbert . Eliott ¢ & Co... * 7, nia ba is cevaien Nov. 23 said: 
‘or past mon e ve 
hours daily) turn out al el and explosive shell 
forgings. from the en my the Grinch — as well as gig yg 
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turned out in the Dominion of Canada. It is also taking care of its regular 
domestic business, inclu the large steamship and rail transportation 
companies, automobile builders, &c. It has demonstrated its efficiency 
by prompt deliveries and by the acceptance of 99% of its output as perfect. 

BD. A. Thomas, the ited representative of the British Minister of 
Munitions, has recently given assurance of the distribution of munition 
qrtens smcentns to $500,000,000 in the Dominion. Compare V. 101 
p. 1 ° ° . 


Central Illinois Utilities Co.—Bonds, &c.—McCoy 
& Co., Chicago, who with Baker, Ayling & Co. and other 
houses, some months ago offered at par $175,000 Ist M. 6s 
of 1912, making $826,000 outstanding of the $2,500,000 


authorized, reported: 

Territory Served.—Towns: Chebanse, Clifton, Ashkum, Danforth, Fair- 
bury, Piper City, Gilman, Crescent Clty, Watseka, Sheldon, La Hogue, 
Milford, Onarga, Ridgeville, Delray, Paxton, Elliott, Gibson City, Say- 
brook, Arrowsmith, Chatsworth, Forrest, Thawville, Buckley and Loda, 
with a total population of about 26,000, in one of the richest agricultural 
sections of the State; in addition, the counties have a population of 161,112, 
a rtion of which is also served. The farming land is valued at over 
$427,081 .400 and produced in 1909 over $40,089,000. 

Planis.—The central station located at Watseka, connecting up these 
different properties, has resulted in material savings, the first three months 
of 1915 having shown very satisfactory incresaes. 

The generating plants in commission are those at Watseka and Paxton, 
the Watseka station (brick and steel), of present capacity of 1,500 k. w. 
and ultimate capacity of 2,750 k. w., is, however, handling the entire load. 
Eight power plants have been superseded by these two. 

A ional Bonds.—These may be issued only: (a) To reimburse the com- 
pany for expenditures for further going properties: (1) Par for par when the 
net earnings of such plants for six months are 1% times the interest on 
bonds to be certified. (2) At 90% when such earnings equal 1% times the 
said interest (but in no event for any property the annual net income from 
which is not 6% on purchase seen. (b) At 85% of the cost of improve- 
ments and betterments, provided the annual earnings of the company are 
1 % times the interest charge including bonds to be certified. 

inking Fund.—In addition to the serial payments, which will retire 
$250,000 bonds between 1916 and 1930, a sinking fund will become operative 
if more than $700,000 of the bonds be outstanding Oct. 1 1921, increasing 
thefixed serial maturities in the proportion of the excess—by 10% if $770,000 
of —— be outstanding Oct. 11921. Bonds to be redeemed by lot at 103 
and int. 

Equity.—There has been expended on the property nearly $400,000 in 
cash (or about 50%) above the proceeds of the bonds. 

Management.—Entire capital stock is owned by Middle West Utilities 
Co., placing direct control and management with Samuel Insull and his 
aasockates. See also V. 100, p. 1595. 


Charleston (S. C.) Light & Water Co.—Defeated.— 
See Charleston, S. C., in “State and City’’ Dept. on subsequent page. 
—V. 100, p. 1170; V. 99, p. 1751. 


Citizens Light, Heat & Pow. Co., Johnstown, Pa.— 
The company recently filed at ay gg Pa., a certificate as to pro- 
issuance of $150,000 5-year 5% gol otes, part of an auth 
00,000, dated Feb. 1 1915 and due fre . 1 1920, but callable at 102 and 
int. on any interest date after Feb. 1 1917 upon 30-days notice. Interest 
F.& A. Girard Trust Co., of Philadelphia, is trustee. H.D. Walbridge 
& Co., New York, who manage the property, state that the notes have not 
— ays ag ante. nor is there any present intention of making such 
er.—V.91. p. ; 


Consolidation Coal Co.—Bonds Called, &c.— 
Seventeen ($17,000) Ist M. 4% bonds of 1896 have been called for pay- 
ment at 105 and interest on Jan. 1 at U. 8S. Mtge. & Trust Co., substituted 


trustee. 
See Elk Horn Coal Corporation below.—V. 100, p. 1513, 1261. 
Crawford Locomotive & Car Co., Streator, Ill.—Sold. 


The company's plant at Streator, Ill., was sold at foreclosure sale on 
Nov. 25 to Receiver J. E. Sanders and E. H. Bailey and H. W. Lukins 
of Streator for, it is stated, $95,000. 


Detroit (Mich.) Edison Co.—Dividend Increased.— 
A quarterly dividend of 2% has been declared poets Jan. 15 1916 to 
holders of record Dec. 31 1 15, placing the stock on an 8% per annum 
. The company has been paying 1% % at each quarterly period since 
1910, or at the rate of 7% per ann.—V. 100, p. 2169. 


Diamond Match Co.—Stock Listed.— 

The N. Y. Stock aang has listed $413,400 additional capital stock, 
the same having been issued up to and including Dec. 11 1915 in exchange 
for 6% 10-year Convertible Gold Debentures dated Dec. 15 1910, with au- 
thority to add on or before Jan. 1 1916 $792,800 of said stock on official 
notice of issuance in exchange for outstanding debentures, making the total 
amount applied for $17,206,200. Of the $2,000,000 debentures there had 

reviously been retired and canceled $793,800. The privilege of convert- 
Ge the debentures into stock expired on Dec. 15 1915, and at the close 
of business on Dec. 11 1915 pele 200. par value, of debentures had been 
converted into 4,134 shares of stock, making the outstanding capital stock 
on that date 164,134 shares. 


Income Account, &c.—For the 10 mos. ending Oct. 31 1915: 
Earnings, all sources—partly est., $1,556,602; reserved for inven- 





tory gO Ee, re $1,191,602 
Dividends for year, 7% on $16,090,600 capital stock._..._..-- 1,126,342 
Balance of net earnings for the 10 mos. to Oct. 31 1915_____-_ $65 


.260 
Adding to this $65,260 the total surplus Dec. 31 1914, $880,320, the 
surplus as per balance sheet Oct. 31 1915 was $945,580. 


Balance Sheets of Oct. 31 1915 and Dec. 31 1914. 
Oct. a "15. Dec. vr) 14. Oct, 31°15. Dec. 31 '14. 


Assets— TAabilities— $ $ 
Plants, 60....... 4,854,284 5,831,920| Capital stock....16,090,600 16,090,600 
Pine lands, &c... 4,195,701 4,196,432/6% conv. debs... 1,136,800 1,295,700 
For. & dom. inv.. 1,207,727 -.-.-... Interest coupons__ 2,316 9,570 
Patents, &c_-.---_- 2,500,000 2,500,000) Accounts payable. 327,628 287 ,256 
Def. chges. to oper 56,781 128,885} Int. & pay-rolls._. 102,015 54,888 
Inventory ....-.-.. 4,001,119 5,189,172 | Taxes accrued (est.) 88,635 78,979 


Notes receivable... 244,983 442,993 | Div.pay.Dec.15°15 241,359 —__._.. 
Uccts. receivable- meee Xt 1,769,546 | Reserves -......- 2,550,717 2,448,439 











Cash for coupons. 316 9,570 | Surplus .......--. 945,581 880,320 
Seidwerecacee 2,489,056 1,077,234 
eae 21,485,651 21,145,752; Total ......... 21,485,651 21,145,752 


~¥ 101, Dp. 1888, 1094. 
Driggs-Seabury Ordnance Co., N. Y.—New Stock.— 


Pres. A. E. Borie, in circular dated Dec. 13, says in subst.: 

A contract has been entered into for the purchase of the controlling inter- 
est in the Savage Arms Co. of N. Y., a corporation having a capitalization 
of $1,000,000 in shares of $100 each, and for many years successfully 
engaged in the manufacture of fire arms and munitions. It now has on 
hand contracts of great importance for the manufacture of ordnance and 
munitions and particularly for the manufacture and delivery of Lewis 
automatic machine guns, to the manufacture of which it has the exclusive 
rights for the entire Western Hemisphere. 
WaThe stockholders have to-day authorized an increase in the common 
stock of your company from $3,000,000 to $10,000,000. Of the $7,000,000 
new common stock it is planned to issue presently $6,500,000 in order to 
provide funds to carry out said contract and for other corporate purposes. 

The amount, to be subscribed in cash, is 54,250 shares, and to this amount 
of stock the stockholders of record Dec. 16 are entitled to subscribe at $125 
ae share to the extent of 155% of their present holdings at the Franklin 
ust Oo., 46 Wall St., N. Y., on or before Jan. 10, when subscriptions 
mF Raden tan Stin 

6 have no hesitation in assuring you that in our unanimous opinion the 
urchase of the Savage Arms Co. stock will result in the greatest benefit 





our company and is abundantly justified. Aside from the lar 
business of the two companies, your officers believe that the profits from 
assured war orders alone can be conservatively estimated at $6,500,000 
for the year 1916. They believe that such purchase will proportionately | 
increase the earnings applicable to the present stock of your company and 


that the privilege of subscribing for the new stock at $136 a share will prove 
to be a valuable right. The board has for underwriting of the 
new stock to be issued, so that the necessary funds will be provided even in 
the event that the present stockholders should not exercise in all instances 
their right to subscribe. Compare V. 101, p. 1888. 


E. I.) du Pont de Nemours Powder Co.—Bonds Called. 

e $1,230,000 Ist M. 5% First Mort. & Collateral Trust gold bonds 
have been called for Reymene and cancellation at 105 and int. at the Metro- 
politan Tr. Co. of N.Y., 49 Wall St., on Jan. 1 1916.—V.101,p.1885, 1373. 


(J. H. & C. K.) Eagle, Inc. (Silk Mfrs.), Shamokin, 


Pa.—Stock Increase.— 

The shareholders on Dec. 1 ratified the proposed increase in the author- 
ized capital stock from $1,500,000, all of one class, to $20,000,000, half each 
common and preferred. Par $100 a share. 

A press report says: ‘‘The company has doubled its output this year and 
its present production will n be doubled within the next year. Several 
new mills are now being built in different parts of the country and will go 
into yay ge as soon as they are completed. These new mills will repre- 
sent the last word in the manufacture of silk and will give employment to 
3,000 additional workers. No mortgage or funded debt. Officers: Presi. 
dent, J. H. Eagle; lst V.-Pres., Charles K. Eagle, N. Y.; 2d V.-Pres. and 
Mill Mgr., James C. Brown; 3d V.-Pres. and Sales Mer., Percy Mann; 
Sec.-Treas., Charles K. Eagle; foreign representative, Robert Lang. 
N._Y. headquarters and selling agency in company’s 20-story building 
at Fourth Ave. and 2ist St., N. Y. 


Fajardo Sugar Co., Porto Rico.—Status.—Ernest 
Smith, N. Y., referring to the strong statistical position of 


sugar, due to the war, on Dec. 1 wrote in substance : 
ompany has no bonded debt and no preferred stock. Its capitalization 
is $3,337,200 all in common stock, par $100; book value, according to last 
annual report, $125 a share. The next crop will be the largest in com- 
any’s history at about 31,000 tons, as against 21,000 tons last year. 
utting and grinding coetens will begin Dec. 20 and should finish in June. 
Surmounting difficulties which have caused sus ion of dividend for 
the past three years, it is anticipated that dividends will be resumed within 
the next three months. Since 1908 cash dividends, segregates 47 14 7 
have been paid making an average distribution of 6.78% and a dividen of 
8% was earned for the year ending July last but the directors deemed it 
visable to conserve the assets. In common with all concerns engaged 
in sugar production this a suffered from the low pga ruling in 
1913-1914. In addition to which a drought destroyed 20% of the crop 
in the latter year. This misfortune will not recur, as a complete irrigation 
plant to supply 1,200 acres is already in operation, and an extension for 
a further thousand acres will shortly be constructed, the water being drawn 
from the River Fajardo without pumps or any artificial means, thus 
reducing the cost to a minimum. 


Foster-Scott Ice Co.—Bonds Called.— 
Twenty ($20,000) lst mtge. bonds dated Nov. 1 1911 have been drawn 
for redemption on Jan. 3 at Union Trust Co., trustee.—V. 97, p. 1736. 


Foundation Co., New York.—Favorable Decision.— 

Judge Hunt in the U.S. District Court recently held that certain patents 
assigned to the company are valid and have been infringed by the defendant, 
the O’Rourke Engineering Construction Co., in the construction of the 
foundations of the Walker-Lispenard and other New York buildings con- 
structed by the defendant. The patents were held to cover the construc- 
tion of concrete building caissons, either by removing the outside forms 
and sinking a plain concrete shaft or building them with reinforced concrete 
working chambers having steps, so as to give a square bearing on the seal, 
and to make a continuous concrete shaft to contain no wood. The patents 
were also held to cover the use of collapsible shafting which can be removed 
and used over again on other caissons. The injunction has been suspended 
pending appeal.—V. 100, p. 1922. 


Gamewell Fire Alarm Telegraph Co., N. ¥Y.—Stock.— 
The company filed at Albany on Nov. 3 a certificate increasing its capita 
stock from $1,500,000 to $2,000,000. A portion only of the new stock wil 
be issued at present to take care of the increasing business.—V. 88, p. 1004 


Great Lakes Steamship Co.—Dividend—Contract.— 
A dividend of 14% was declared on the $6,000,000 stock, payable 
Dec. 1. The ‘Syracuse Post’’ of Nov. 20 says: ‘‘The dividend declared 
esterday, payable Dec. 1, is the third during the present calendar oer: 
he other two were at the same rate. The company, incorporated in 1911, 
paid dividends of 6% in 1913, and in 1914 thes olders received 4% % 
to July. During the last half of 1914 there was no dividend. There are 
no bonds or pref. shares. The company has 21 ships on the Great Lakes 
and has contracted to build another costing about $450 ,000.’’"—V .92,p.1704. 


Hudson Navigation Co.—Suit.— 

The company on Sept. 17 brought suit in the U. 8. District Court at 
Trenton, N J., for an accounting against Edward F. Murray of Troy, 
N. Y., formerly Vice-President and a director. The complaint alleges 
that in 1907, when Mr. Murray was an officer, the corporation voted to 
increase the capital stock from $4,000,000 to $8,000,000 to build 2 steam- 
ships and acquire the oes of the Murray line, a New York corpora- 
tion; also further that Murray subscribed for $875,000 stock and $118,000 
of the bonds issued. An accounting is asked to determine the amount 
alleged to be due from Mr. Murray's stock subscriptions and bonds pur- 
chases. It is alleged that the amount paid on account of the stock was 
less than $100,000.—V. 101, p. 849, 134. 


Hupp Motor Corporation.—Pref. Stock Offered.—Laden- 
burg, Thalmann & Co., New York, and A. G. Becker & Co., 
Chicago, are offering at 102 and div., to yield about 6.86%, 
the unsold portion of the issue of $1,500,000 7% cumulative 


convertible preferred stock. 

Convertible into an equal amount of common stock, i. e., 10 shares of 
common stock ¥ $10 each, for one $100 share of pref. stock, at the o 
tion of the holder at any time prior to Jan. 1 1919. Dividends payable 
Q.-J., when and as declared. edeemable as a whole or in part on three 
months’ notice at 120% and div. on any dividend date after three years 
from issuance of last installment of pref. stock. Registrars, Chase Nat. 
Bank, N. Y., and Cont. & Comm. Tr. & Savings Bank, Chicago. ‘Transfer 

ents, Guar. Trust Co., of N. Y. and First Trust & Savings Bank, Chicago. 
Digest of Letter from President J. Walter Drake, Detroit, Dec. 10 ’15. 

Organization.—Incorporated in Virginia [in Nov. 1915) to manufacture 
and sell passenger automobiles, known for the past six years as the ‘‘Hup- 
mobile,’* taking over and operating the factories and business of the Hupp 
Motor Car Cos. of Detroit and Canada and the American Gear & Mfg. 
Co. of Jackson, Mich. 

The Hupp Motor Car Co. was organized in 1908 with an original capital 
of $11,000 and in 1909 marketed 1,500 Hupmobiles; the business has 
steadily increased to 11,000 cars the present year. The American Gear & 
Mfg. Co. was organized six years ago with an original capital of $20,000 
to manufacture automobile axles and do other accessory and machining 
work; it now ranks as one of the 5 largest manufacturers of automobile 
axles in the country. The Canadian factory was established for the de- 
velopment of the Canadian business and its sales show steady increase. 

Capitalization (No Bonded Debt)— Authorized. _ Issued. 
7% cumulative convertible pref. stock (par $100) --$1,500,000 $1,500,000 
Common stock mee J rere ree x6,500,000 5, d 

x The unissued common stock, $1,500,000, is reserved for the con- 
version of the pref. stock. 

Properties.—The main Detroit plant, the Jackson plant and the Windsor 
plant are in excellent repair and of recent construction, with machinery 
of most modern tzpe resent factory capacity 12,000 to 14,000 cars per 
annum. New buildings now under construction will add 160,000 sq. ft. 
of floor space and make possible an annual output of 25,000 cars. 

Upon completion of the purchase of the aforesaid properties and the 
payment of the small floating debt of the American Gear & Mfg. Co., the 
new corporation will have net tangible assets, as certified by ce, Water- 
house & Co., aggregating about $2,637,702, or 1% times the pref. stock. 
Net Earnings of the Hupp Motor Car Co. and the American Gear & Mfg. Co+ 
Hupp Motor Car © $418,427 $207 413 $730,019 $444,384 195 eat 

u otor Car Co.._.. d d A P Vv 
American Gear & Mfg. Co. ——-$175,340——._129,715 100:728) $200.00 
Annual dividend requirement for this preferred stock. .--......- 105,000 

For the last six months orders for immediate shipment of cars have been 
at all times 60 days ahead of production. Estimated sales for 1916, 16,000 
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cars, with net earnings, after the application of the new capital and with the 
in facilities, of from $800, to $1, ,000. 

Preferred Stock Rights.—(1) Preferred as to dividends, and in case of 
liquidation entitled to repayment of 120% of its par value and all arrears 
and accruals of dividends. (2) Dividends cumulative and no dividends 
permitted on the common stock in any year until funds are set apart for the 
pref. dividends for current year and the next Jan. 1 and for the annual 
redemption of pref. stock. (3) Redeemable on 3 months’ notice, all or 
part, at 120 and div., at the option of the corporation, on any dividend 
date, three years or more subsequent to the issuance of the last installment 
of pref. stock. (4) No bonded debt, mortgage or pref. stock of prior or 
equal rights except with the consent of 75% of the preferred and 75% of the 
common stock outstanding. (5) Convertible into an equal amount in par 
value of common stock, at option of holder, at any time prior to Jan. 1 1919. 

6) The corporation must, each year after 1918, devote from net profits 

100,000 (but not exceeding 120% of the amount of pref. stock at time 
outstanding) to redeeming the pref. stock. (7) Each pref. share, par 
$100, shall possess 10 votes and each share of common stock, par $10, 
one vote at meetings of stockholders. 

Outlook.—Has over 2,200 sales representatives in the U. S. and Canada 
and a number of centrally located re-shipping warehouses operated under 
wholesale sales branch managements, controlled as subsidiary companies. 
Since June 1 1915 it has added more than 60% to its direct distributor and 
dealer connections and now has ample distributing facilities for 25,000 cars. 
During October the company sold more cars of one model than during any 
other month in its history. Business during November shows an increase of 
approximately 100% over the business of Nov. 1914.—V. 101, p. 1977, 1810. 


Idaho-Oregon Light & Power Co.—Decree Value.— 

The ‘‘Idaho Statesman” says that the bondholders (not assenting to 
the plan) are entitled to receive under order of Judge Dietrich $619 45 on 
each bond. The ‘“‘Statesman’’ adds: ‘‘Judge Dietrich also ordered Special 
Master Robert M. McCracken to cancel 718 bonds, the validity of which 
Was approved, and to apply the sum for which they are held to be enforci- 
ble on the purchase price of the property which was recently acquired by 
the merger, now known as the Electric Investment Co. (subsidiary of the 
National Securities Corporation—see V. 101, p. 845, and page 10 of ‘Elec. 
Ry. Section’’); 127 bonds surrendered by the receiver of the Idaho Ry., Lt. 
& Power Co. on payment f notes of the Idaho Power & Lt. Co., for which 
they were held as security, are also ordered canceled.’’-—V. 100, p. 1514. 


Illinois Pipe Line Co.—I ncreased Dividend.— 

A dividend of $15 a share (par value $100) has been declared, payable 
Jan. 15 to holders of record Dec. 18. The first dividend on this company’s 
stock, $5, was paid July 20 last.—V. 100, p. 2013, 1596. 


Indianapolis Gas Co.—Special Dividend.— 

A spedel dividend of 10% from the sale of certain property not leased to 
the Citizens’ Gas Co. has been declared, payable Dec. 31 to holders of rec- 
ord Dec. 10. The regular semi-annual payment of 3% under the lease 
will be made at the same time.—V. 100, p. 1514. 


International Mercantile Marine Co.— Negotiations, &c. 
The company’s affairs are being investigated by the common stockhold- 
ers with a view, it is understood, to determining on what basis they can af- 
ford to reorganize the company. Current reports say that the tentative 
plan of the — stock committee contemplates the retiring of the bonds at 
ar, the exchange of old pref. stock for new preferred and the discharge of 
he accumulat dividends with new stock. There has been considerable 
talk regarding an assessment on the common stock, but leading common 
stockholders take the position that if the company is showing earnings as 
large as have been reported in the press there is no more reason for imposing 
an assessment on the common stockholders than there is on the preferred 
stockholders. On this matter the two stock committees are understood to 
ee. Both, however, desire to avoid a foreclosure sale. 


Statement by John W. Platten, Chairman of Common Stk. Commit. 
This committee was formed solely for the protection of the interests of 
the common stockholders, and when it has completed its examination of the 
affairs of the Marine Company and its subsidiaries, it will not hesitate to 
take such action in the interest of the common stockholders as the circum- 
stances warrant. [The foreclosure proceedings having been temporarily 
postponed, the common stock committee has extended the time for deposits 
till and including Dec. 27; while the pref. stockholders’ committee, which 
has on deposit over 66% of the pref. issue, will receive further deposits 
until the close of business Jan. 3. Compare V. 101, p. 1977, 1889. 


International Milling Co., New Prague, Minn.—Earns. 
Aug. 31 Trading _Other Int. on Pref. Common Balance, 

Year— Profits. Income. Bonds. Divs. Dividends. Sur. or art 
1914-15_.$411,198 $44,000 $70,357 (50%)$400,000 def.$103,159 
1913-14... 519,115 45,1 70,307 (28%) 158,776 sur. 244,901 
1912-13... 498.837 $13,106 46,536 108.622 ............ sur. 356,785 

The company declared during the year 1914-15 a 50% dividend on the 
common stock, calling for $400,000, of which $160,000 has been reinvested 
in common capital at par, thereby increasing the common stock from 
$800,000 to $960,000. See V. 101, p. 1717.—V. 99. p. 1830. 


International Typesetting Machine Co., N. Y.—Sale 

Under decree entered in the U. 8. Dist. Court for the So. Dist. of N. Y. 
on Dec. 15, this entire property is advertised to be sold under foreclosure 
of the Ist Mortgage, Guaranty Trust Co., trustee, at the County Court 
House in Brooklyn on Jan. 17 1916. Upset price, $500,000. The sum of 
$1,089,873 is due and payable upon the first mortgage bonds and there is 
also due on receiver's certificates $256_083. = 

The assets to be sold include sundry U.S.and other patents, 2,775 shares 
(of a total auth. issue of 5,000 shares) of the pref. stock of the Monoline 
Composing Co. of West Va., and 21,191 shares (of a total auth. issue of 
25,000 shares) of its common stock, all of a par value of $100; also the 10- 
— lease, expiring Aug. 1 1922, of three-story building owned by N. Y. 

ock Co., machinery, supplies, merchandise, &c. The plan of reorgan- 
Te eee Sept. 20, has Been declared operative. See plan, V. 101, p. 

2, 291. 


Interstate Electric Corporation, N. Y.—Status.—A 


circular says in substance: 
The earnings are steadily increasing, as is shown in the following table: 
Earnings of Subsidiary Companies for 12 Mos. ending variously in 1915. 


12 Months Ending January. March. May. July Sept. 
Ci incenehcauve sé $340,702 $346,382 $352,728 $356,754 $361,250 
bsctemaenhenk sen $137,881 $140,810 $142,130 $143,990 $145,720 
De Ee 7.8% 10.9% 11.2% 13.2% 12.3% 


The corporation has under contract and will shortly acquire in Texas 
three additional properties that have a combined replacement value of 
$648,388 and net earnings for the 12 months ended Sept. 30 1915 of $66,950 
as certified to by public accountants. The total outstanding bonds against 
the same amount to $92,000. 

Financial Status.—(1) The valuation of all properties controlled through 
ownership of not less than 90% of stock, including three new Texas proper- 
ties under contract, $2,882,467. (2) Total bonded debt. including $92,000 
bonds on new Texas group, $1,796,410. (3) Balance, equity over and above 
The Interstate Electric Corporation bonds, $1,086,057. (4) The Corpora- 
tion has no floating debt or notes and it covenants that its outstanding 
bonded debt shall not at any time exceed $2,000,000. (5) All securities 
issued by subsidiary companies must be deposited by Interstate Electric 
Corporation as security under its mortgage. (6) Net earnings, including 
new Texas group, but not expected economies, &c., are equivalent to 
2.854 times bond interest requirements, and three times the pref. stock 
dividends, leaving a surplus of 7% for the common stock. A. E. Fitkin & 
Co., are the financial agents.—V. 101, p. 1631, 926. 

Kelly-Springfield Tire Co.—Voting Power.— 

As stated shareholders voted November 30th on changing the 

par value of the shares of common capital stock from $100 per share to $25 
share. In order to maintain equal voting rights for all classes of stock 
the same manner as they now exist, the certificate of incorporation was 
also amended, the par value of the common stock being reduced 
from $100 per share to $25 per share, so that each share of each class of 
the pref. stock shall be entitled to four votes, and each share of the com- 
mon stock of the par value of $25 will be entitled to one vote, at every elec- 
is eT bermag oo a vote or consent of stockholders is taken or required. 
— e . D. 3. 


of the company represented at the meeting on Dee. 14, and 
a certificate having been filed at Albany increasing the auth- 
orized capital stock from 720,000 to 3,000,000 (no 9a value) 
notice is given by adv. on another page: (1) To holders of 
the company’s $10,000,000 Ist M.6% convertible bonds; and 
(2) to holders of stock and bonds of the Braden Copper Mines, 
that to avail of the offer heretofore made of stock or cash in 
exchange for their holdings, they should deliver the same 
to the Chase Nat. Bank, 61 Broadway, not later than Dec.31. 
A considerable number of Kennecott bondholdcrs have eed to sell the 
same for shares of the corporation and others will tuke cash from the under- 
writing syndicate. A considerable number of the holders of Bradense- 
curities have agreed to exchange the same for stock of the Kennecott Cor- 
poration and some have agreed to sell their securities to the underwriting 
Syndicate for cash. Prompt action is stated to be desirable. Seealso 
plan, V. 101, p. 1977, 1889, 1811, 1717. 

The underwriting syndicate that is providing the necessary funds for the 
cash payments is under the management of A. Barton Hepburn and 
byt ae RS Thompson. See further particulars in V.101, p. 1717, 1811, 


Lackawanna Steel Co.— Merger Plan.— 
See Cambria Steel Co. above.—V. 101, p. 1275, 216. 


La Belle Iron Works, Steubenville, O.—Bonds Offered. 
—Lee, Higginson & Co. are offering, at 9844 and int., by 
adv. on another page, the initial $3,500,000 First and Re- 
funding Mtge. 5% Gold Bonds, dated Dec. 1 1915 and due 
Dee, 1 1940, but callable at 105 and int. on any int. date. 
Denom. $1,000 and $500 (c*). Int.J.& D. Tax refund in 
Pennsylvania. Auth., $7,500,000; outstanding, $3,500,000. 
These bonds are a first mortgage on substantially the entire 
property, being subject to only $1,580,000 bonds, which are 
to be called for payment June 1 1916 with funds provided 
by this issue. A circular shows: 

Incorporated in West Virginia in 1875, cocoa oy het a previously existing 
business founded in 1852, and manufactures pig iron, steel slabs, billets, 

lates, sheets, tubes and other finished steel products. Main plant at 

teubenville, O., occupies 126 acres. Also owns 167 acres of land on the 
West Virginia side of the Ohio River, nee specs Steubenville, 
on a portion of which a by-product coke plant of 94 ovens is now under 
construction. The management and quality of output are of high standing 
and reputation. From official information we summarize: 

Property appraised at $20,980,000 as against a total indebtedness (on 
completion of this financing) of $3,500,000. In addition, net current assets 
Oct. 31 1915 were $4,300,725. 

Net earnings for the last 104% years have averaged more than 8% times 
interest requirements on this issue. Net earnings for 1915, the firct five 
months of which were very much below normal in the steel business, will 
amount to more than $900,000, or more than five times these interest re- 
quvemente. Present rate of net earnings is more than 8% times these 
requirements. 

inking fund, beginning 1916, will retire at least 66 2-3% of total‘issue 
before maturity. These $3,500,000 bonds are followed by capital stocks 
havin a present market value of more than $17,000,000. Plants are 
modern and of high efficiency. Diversity of products, location of plants 
and supply of raw materials are all favorable to continued profitable opera- 
tion. ompare V. 101, p. 1473, 1631, 1977. 

Manning, Maxwell & Moore, Inc., N. ¥Y.—Dividend.— 

The company has declared an extra dividend of 14% in addition to the 
regular quarterly disbursement of 14%, both payable Dec. 31 to holders 
of record of the same date. This makes 6% for 1915, the March dividend 
having been omitted. Following is the record of dividends; payments be- 
gan June 30 1905: 1905, 3%%;: 1906 to 1910, 6% per annum; 1911, 3%; 
1912. 44%; 1913, 644%, 1914 and 1915, 6% each.—V. 100, p. 2089. 

Maxwell Motor Co., Inc., N. ¥.—Dividend Warrants to 
Be Issued Dec. 31 for 144% Accumulated Dividends on First 
Pref. to Oct. 1 1915.—Pursuant to plan outlined in V. 101, 
p. 1275, the directors have declared a dividend of 144% 
on the first preferred stock in favor of holders of said first 
pref. stock (or voting trust ctfs. representing the same) 
of record at the close of business on Dec. 29 1915, payable 
without interest at such time or times, either (a) in cash in 
such installment or installments as may from time to time 
be thereafter fixed by said board, or (6) at option of holders, 
at any time from Jan. 3 1916 until and including June 30 
1916, in first pref. stock at par, carrying dividends from Jan. 1 
1916. Dividend warrants for such dividend will be issued 
on Dee. 31 1915 to holders of first pref. stock of record at 
the close of business Dec. 29 1915. See V.101, p. 1275, 1631. 

May Department Stores, Cleveland.—Sale, &c.—The 
following is pronounced correct: 


May Department Stores Co. has sold its Allegheny store. 
was large enough to 


Price realized 
ay off the entire floating debt of thecompany. A year 
ago the company reduced its dividend rate on the common shares from 5% 
to 2% annually. Directors felt the substantial debt carried at that time 
called for a reduced dividend. The company has had a satisfactory year, 
and earnings will show considerable increase over 1914. [The report that 
the dividend rate will be restored to 5% by next spring at the latest cannot 
be confirmed.|—V. 100, p. 1441, 1252. 


Meadow River Lumber Co.—VFirst M. Bonds Called.— 

Twenty-five ($25,000) lst M. 6% bonds of 1908 (maturing $15,000 on 
Dec. 1 1918 and $10,000 on June 1 1919), for payment at 100% and int. on 
Dec. 1 at Citizens’ Trust Co., Clarion, Pa.—V. 95, p. 1042. 


Midwest Refining Co.—Government Oil Suits.— 

The Government on Sept. 15 filed in the U. 8S. District Court at Chey- 
enne, Wyo., 2 suits, against the company, Midwest Oil Co., Ohio Oil Co., 
Grass Creek Oil & Gas Co. of Montana and 2 other companies and about 
1,500 individuals to enjoin them from operating claims in Wyoming. 

General Manager R. D. Brooks of the Midwest Refining Co., says: 

“The two suits in the one involve about 200 acres of oil land in Grass 
Creek oil fields in Hot Springs oa. and the other involving a 160-acre 
tract in Salt Creek oil field, located in Natrona county, Wyoming. 

Neither the Midwest Oil Co. nor the Midwest Refining Co. was made 
a party to the first suit and neither of the companies has any interest in, 
nor is in any manner affected thereby. 

In the second suit both the Midwest Oil Co. and the Midwest Re- 
fining Co. were joined as defendants with numerous parties who claim to 
own the land involved, which land is not claimed by either of the com- 
panies. The Midwest companies have no interest therein, but were joined 
simply as incidental parties, because they had received oil from these 
properties in order to save it from wasting and the evident desire of the 
Government to settle all questions as to the status of oil heretofore ex- 
— from A a> mee arerven. nia 

o far as o ng taken by west companies from located lands 
claimed to be owned by the Midwest Oil Co., it is coming onl y from claims 
upon + og ne ae has granted permits to continue production.” 

, p. , ° 


Missouri & Southeastern Utilities Co., Blytheville, 
Ark.—Bonds.—P. W. Brooks & Co., Inc., were recentl 





Kennecott Copper Corporation, N. Y.—Plan Approved 
—Notices to Security Holders.—The amalgamation plan hav- 


ing been unanimously approved by vote of the.600,829 shares 





placing, at 99 and int., $425,000 of this new company’s 
| Ist M. ne eee 6% gold bonds. Dated March 1 1915 
and due March 1 1930, but callable on any int. day at 105. 
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Denom. $100, $500, $1,000 (c*). Trustee, an Trust Co.., 
Philadelphia Interest M. & S. in New York City. 


Digest of Letter from Pres. W. W. Hollipeter, March 26 1915. 

Business Field.—¥Furnishes electric light and power and artificial ice, with- 
out competition, in the city of Blytheville, Ark, and the county seat of 
Kennett and Caruthersville, Mo., a total estimated population of 16.200 
( 1900 to 1910, over 250%). The construction, at moderate cost, 
of additional transmission lines will increase the population served by about 
8,000, including the town of Hayti, 5 miles from Caruthersville, and several 
villages within 15 miles from Kennett. : 

These cities, much the largest in their respective counties and located 
within a radius of 28 miles, are surrounded by an unusually rich icultural 
country, in which alfalfa, corn, cotton and fruit grow in great abundance. 
Among the local enterprises are a plant of the Chicago Mill & Lumber Co., 
employing about 600 men, numerous large stave mills, box plants, cotton 
gins with an output per annum of about 75,000 bales of cotton, &c. Fran- 
chise at Blytheville runs until 1928, and its renewal for over 20 years is 
pending. ‘The franchises at Konnett and Caruthersville run until 1935. 

Bonds .—These $425,000 bonds are secured by a first mtge. on the Blythe- 
ville property, and by pledge of all the bonds and all the stock issued by the 
Oaruthersville & Kennett Light & Power Co.. which owns the Caruthersville 
and Kennett properties. Not over $327,500 additional 5% or 6% bonds 
may be brought out to apply to the purchase of certain new properties {two 
just purchased.—Ed 4 and for permanent improvements and extensions 
siveniiy planned. Additional bonds above said $327,500 may be issued 
only to the extent of 80% of the actual cost of additions, improvements 
ond betterments or further acquisition, provided the net earnings (including 
the properties acquired) are twice the bond interest. embracing the interest 
on those to be issued. Annual sinking fund, 1% of the maximum amount 
of all bonds outstanding March 1 1920 to March 1 1924, inclusive; there- 
after 144%. The bonds are subject to call, the 6% bonds by lot at 105 
and interest and the 5% bonds at 103 and interest. 


Capitaiization— Authorized. Issued. 
ee I Na... 5 re connose vanes veuemeie $1,500,000 $425,000 
Preferred stock 7% cumulative._..........-.---.. 200,000 100,000 
GERRI, SEER. 5 05s 5 nin wien oi sre henadnyadecuncs» 600, 425. 

Revenue of the Three Properties on Which the $425,000 Bonds Are Issued. 
Gross earnings. ....------- $149,949 | Int. on $425,000 6% bonds__$25,500 
Net, after taxes_........-. ee EET 1 ook vn dete pes anee ,767 


These figures are averaged from the Auditor's report in the case of 
Blytheville for a 19 months’ period ending Oct. 31 in the case of Kennett 
for a 14-months’ period ending Oct. 31; and in the case of Caruthersville for 
a 7 months’ period ending Oct. 31. 


Mohawk Mining Co.—Dividend Increased.— 

A dividend of $5 (20%) has been declared on the $2,500,000 stock (par 
$25), payable Aug. 2 to holders of record July 19. On Feb. 1 last $1 (4%) 
was paid: also the same amount in Aug. 1914, but in Feb. 1914 the distri- 
bution was omitted. Compare V. 98, p. 391. 


Previous Dividend Record (Per Cent). 
1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
2 36 10 12 8 7 14 20 4 24 
—Vv. 100, D. 58. 


National Brick Co. of Laprairie, Ltd.—Oulline of Pro- 


posed Compromise Plan.— 
1. In consideration of the bondholders sanctioning a modification or 
compromise of their rights against the company or against its property by 

eeing to accept scrip in payment of three years’ interest on the basis of 
$200° for three years’ interest on each $1,000,the company agrees that 
before it will declare or pay any dividend upon its capital stock it will 
(a) Redeem all the scrip issued in payment of interest on its bonds. (b) Re- 
deem and cancel $319,100 of its outstanding bonds, thereby reducing the 
same to $2,000,000, and not thereafter to increase said amount. (¢) Ac- 
cumulate and maintain cash reserves to an amount of not less than $125,000 
in excess of liabilities. 

2. After the provisions of the last preceding clause have been complied 
with, the company shall be at liberty to resume the payment of dividends 
on its stock on condition that for each one dollar paid in dividends it will 
pay a like amount as a bonus to the holders of the outstanding bonds until 
such time as the bondholders shall have received a bonus of 5% on the out- 
standing bonds. z 

3. That the company will without unnecessary delay place on its board 
three directors, who shall be nominated by the committee, ges at the 
informal meeting of bondholders held on Nov. 22 1915. [The names of 
T. A. Trenholme, A. A. Ayer and R. N. Ballantyne are mentioned as prob- 
able candidates.] Compare V. 101, p. 1373, 1631. 


National Ice & Cold Storage Co., Cal.—Bonds.— 

H. L. Carnahan, Commissioner of Corporations, San Francisco, on Oct. 
28 authorized the company to issue $210,000 lst M. class ‘‘A’’ pref. 6% 
bonds at not less than 85, on account of improvements, &c. These bonds 
are part of an authorized issue of $25,000,000, of which $3,851,000 were 
previously outstanding.—V. 101, p. 1193. 


New Jersey Steel Co., Rahway.—Sold.— 

The company's plant and equipment were sold at public auction on 
Sept. 30 for $46,500. J. F. Tatem of Camden, N. J., and Phila., Pa., 
W. J. Allison of Phila., and C. J. Beers, said to represent the Riverside 
Steel Co., were the principal buyers.—V. 101, p. 927. 


Newport News Shipbuilding & Dry Dock Co.—Officers. 
F. P. Palen, heretofore assistant to President H. L. Ferguson, has been 
elected a Vice-President of the company.—V. 98, p. 527. 


National Surety Co.—New Directors.—The board of 
directors has been inereased to 42 members by the election of 
the following to fill existing vacancies: 


Karl G. Roebling of John A. Roebling Sons & Co.; H. Hobart Porter of 
Sanderson & Porter; Albert P. Ashforth, Pres. of Albert P. Ashforth, Inc.; 
John M. Holcomb. Pres. Phoenix National Life Insurance Co.; W. T. Rosen 
of Ladenburg, Thalmann & Co., and 8. 4. Mitchell, President Electric 
Bond & ShareCo. ‘There still remains one vacancy.—V. 101, p. 1373, 1193. 


Northern Light, Power & Coal Co., Ltd.—Circular.— 

R. J. Shrimpton, 46 Queen Victoria St., London E.C.,in Feb. sent a cir- 
cular to the bondholders asking them to unite in applying for a receiver 
to protect their interests. The circular states that since April 14 1913 
Sir Godfrey Lagden, K.C.M.G., has resigned as Chairman and director; 
the electric light and pumping plants in Dawson, Y. T., were destroyed by 
fire on May 3 1913, and had up to Feb. 2 1914 been replaced by an outfit 
in no way comparable in value; and finally the company has been involved 
in expensive litigation. While the bondholders had a right to expect that 
when the property was demised by lease the proceeds accruing from such 
lease should be applied in payment of the interest on their bonds, the bond- 
holders have, says Mr. Shrimpton, received no interest in cash for the past 
three years, although, it is believed, that the interest on a loan of £50,000 
by an assurance company is being paid regularly. The last annual report 
was made up to Dec. 31 1911. Compare V. 96, p. 1844. 


Nyanza Mills, Woonsocket, R. I.—New Stock.— 

The company having increased its capital stock from $600,000 to $1,- 
000,000, each stockholder of record Nov. 22 had the right until Dec. 16 
to subscribe for one new share at par ($100 a share) for every 1% shares 
held. Subscriptions payable either in full Dec. 16 or 20% Dec. 16 and 
80% March 16, or 20% Dec. 16, 40% March 16 and 40% Aug. 16 1916. 
On Jan. 2 1915 there was a floating debt of $295,000 but no funded debt. 
Treasurer, Nathaniel F. Ayer, 70 Kilby St., Boston. 


Ohio State Power Co., Fremont, O.—Bonds, &c.— 
Clarke & Co., Chicago, are offering at par and int. the unsold 
portion of $700,000 of Ist M. sinking fund 6% gold bonds, 
dated June 1 1915 and due June 1 1935, but eallable as a 
whole or in part on any interest date at 105 and int. Inter- 
est J. & D. Trustee, Cleveland Trust Co. Denom. $500 
and $1,000 c*. 

Digest of Statement by President C. J. Davidson, Chicago, June 15. 
ncorporated in Ohio and manufactures and sells electric power. Has 
contracts running for 25 years with the Lake Shore Electric he Co., which 


operates 151 miles of electric railway, and the Ohio Light & Power Co. (a 
subsidiary of the American Gas & Electric Co.). The cos. named guarantee 





to take a minimum of 25,000,000 k.w.h. per annum on a basis to yield this 
company $132,667 gross earnings, and we firmly believe they will take 
32,000,000 k.w.h. the first year. The territory should also yield a large 
additional business. 

Owns a hydro-electric plant on the Sandusky River at Fremont, O. 
capacity 3,000 k.w. and adjacent thereto is building a steam plant of 
15,000 k.w. capacity, including three 5,000 k.w. turbo-generators, making 
the total spear 18,000 k.w. This will allow of contracting for at least 
60, ,C00_k.w. per annum, on the basis of 65% load factor, leaving one 
unit available for reserve. The hydro-electric plant has cost to date over 
$600,000 in cash, but we assumed the replacement value to be $400,000. 
Figuring the replacement value of the new steam-power plant at $60 per k.w. 
hich, under the best engineering practice is a vary low figure, gives a re- 
placement value for the entire completed property of $1,300,000, as against 
the bonded debt of $700,000. 


Capitalization— Authorized. Issued. 
First mortgage 6% sinking fund gold bonds__-_-___- $3,000,000 $700,000 
% cumulative preferred stock._.__......__---- 400,000 400 ,000 
CHOU SHOES oe Senn sc fb cae ou 2 bese eects 600 ,000 660.000 


Estimated Earnings from Contracts Alone and Totals, Incl. Other Earnings. 
Ainimum Contract. Total a Soe Total 2d Year- 


ee A 32, O67 166,677 
Net earnings (after taxes)_______- 741 $85,042 $91,673 
Interest on bonds............... 42,000 42,000 42,000 





Sg Dc ca ey oe $32,741 $43 ,042 $49 673 
Sinking Fund.—A sinking fund of 2% of all bonds out will begin 1920. 
[A reorganization of the Sandusky River Power Co., organized in Aug. 

1912 with F. R. McMullin of Chicago as President and subsequently placed 

in hands of Budd Jones as receiver. In June 1915 the receivership was 

lifted, the name changed as above and the capital stock increased from 
$900,000 to $1,000,000.—Ed.] 


Owens Bottle Machine Co., Toledo, O.—Report for the 
Year ending Sept. 30 1915.—Pres. E. D. Libbey, Nov. 9 1915, 
wrote in substance: 

Trade Conditions.—In addition to a decrease in the volume of business 
there were further reductions in the price of bottles. Al! lines considered, 
it is probable that the current bottle prices areyat least 20% below those 

revailing in 1908. Reports, however, from your company’s licensees 
ocated in many different sections of the United States, indicate that 72% 
of the Owens machines are now in operation, against a normal of 85% or 
90%, whereas, three months ago, half were idle. All reports also substan- 
— the belief that the demand is gradually assuming normal propor- 

ons. 
- Dividends:—Cash dividends aggregating 7% on the pref. and 12% on the 
commas stocks and a common stock dividend of 25% have been paid during 

e past year. 

In 1912 your directors reported that the company's surplus, instead of 
being distributed among the shareholders, was represented by investments 
yielding additional earning power, and that to maintain that policy further 
investments would be required, which ultimately should be capitalized. 
Accordingly, the authorized capital stock was increased to $15,500,000, of 
which $500,000 should be pref. and $15,000,000 should be common stock, 
and a common stock dividend of 50% per share was then declared, the 
remainder of the authorized increased common stock remaining held, sub- 
ject to issue, as conditions might requi e or justify. 

A plan was also outlined for the declaration of stock dividends during a 

eriod of three additional years, maintaining the established rate of cash 

vidends. (The results have fully justified the estimates. Stock dividends 
have been declared amounting to $1,250,000 each year for the succeedin 
three years, and, in the opinion of your directors, a like stock divide 
should be declared and d during the current year, thereby increasing 
the common share Capitalization from $2,500,000 in 1912 to $7,500,000 in 
1915. This completes the plan for the declaration of stock dividends. 

In accordance with the above plan, your directors have therefore deter- 
mined that a com. stock div. of 20%, payable to holders, now of record, of 
the com. stock, should be immediately declared and paid, and cash divs. 
upon the outstanding issues, both of com. stock, as thereby increased, and 
of the pref. stock, should be continued at the same rates, respectively, as 
heretofore.—V. 101, p. 1718 


Pabst Brewing Co., Milwaukee.—Dividend.— 

In addition to the quarterly dividends of 1 “4 3 regularly paid (Q.-M. 15) 
on the ($1,965,600) pref. stock, dividends of 1% each have been paid at 
somewhat irregular intervals on the common stock ($9,764,000), the pay- 
ments this year being 1% each on May 15, Ane. 25 and Oct. 1 1915 (no dis- 
tribution paving been made in February), mak iS a total of 3% for the year, 
against 4% in 1914,4%%% in 1913 and6% in 1912. Compare v. 98, p.1668. 


Pacific Mail Steamship Co.—Sale of Remaining Ships, 
Netting Stockholders $10 a Share and a Contingent $2 50.—It 
was announced on Dec. 14 that W. R. Grace & Co., acting 
for or in conjunction with the new American International 
Corporation (V. 101, p. 1975), had arranged to purchase this 


company’s remaining steamships with this gross tonnage : 
Aztec, 3,508; City of Para, 3,532; Newport, 2,735; Pennsylvania, 3,344; 
Peru, 3,528; San Jose, 2,080; San Juan, 2,076; total, 20,803. 


Letter Sent by W. R. Grace & Co. to Southern Pacific Co. Stating 
Terms of Purchase. 

We hereby offer for the 110,800 shares of the stock of the Pacific Mail 
8S. Co. held by your company the sum of $10 per share, ex-dividend $25 
Re share recently declared by the company, payment to be made upon de- 
ivery of the stock to us. 

We agree to pay a further sum of $2 50 per share for said 110.800 shares 
provided the assets of the Pacific Mail SS. Co. exclusive of its seven steam- 
ers equal or exceed the sum of $1,250,000, it being understood that in the 
estimate of such assets no value shall attach to good-will or charter rights 
and that such value shall be placed on assets other than cash as may be 
mutually agreed upon between F. A. Vanderlip and H. W. de Forest, the 
— of such assets to be adjusted as of date of payment of above $10 
per share. 

It is understood that in so far as such assets shall fall below the sum of 
$1,250,000 a proportionate reduction shall be made in said $2 50 install- 
ment in the price of the stock. 

We further agree, if this offer be accepted, to make a like offer to all of 
the minority stockholders of the Pacific Mail 8S. Co., according to them 
until Jan. 2 1916 for acceptance.—V. 101, p. 1556, 1373. 


Paige-Detroit Motor Car Co., Detroit.—Dividends.— 

For record, it is learned that the stockholders on Aug. 2 authorized an 
increase in capital stock from $250,000 (par $100) to $1,000,000, and imme- 
diately thereafter the directors authorized the distribution of $250,000 new 
stock pro rata in the form of a 100% stock dividend from surplus account. 
The directors also declared at the same time a cash dividend of 5% for 
August on the old and new stock, payable Sept. 10 to holders of record Aug. 
31, making the total cash dividends for the year to date, including the same, 
49%. _The remaining $500,000 stock was retained in the company’s treas- 
ury. Last April the output of the — at Detroit was from 7,000 to 8,000 
cars yearly (6 cylinders), and it is proposed to increase this to 20,000. 
my are about 18 shareholders. Ze . Jewett is President. Detoit, 

ch. 


Pan-American Petroleum & Transportation Co.— 


A press dispatch from Los Angeles on Dec. 10 said: E. L. Doheny of 
this city to-day announced the plans for the organization of a $100,000,000 
etroleum and transportation company, to be the greatest enterprise of its 
c<ind in America. he company is now being incorporated and will be 
known as the Pan-American Petroleum & Transportation Co.; it wil 
issue $50,000,000 of convertible bonds. : 

People’s Water Co., Oakland, Cal.—Plan Dated Nov. 1 
1915.—The new reorganization committee named below 
has presented a modified plan of reorganization to which the 
security holders are notified that they should assent at the 
depositaries shown herewith on or before Dec. 22: 


Condensed Extracts from Statement by Committee, Nov. 1 1915. 
A revised plan of reorganization, which overcomes differences previously 

exis , is presented herewith. Upon obtaining the approval of the RR. 

Commission and sufficient security holders, it will be made operative. 
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The plan provides that all bonds held in pledge on Nov. 1 1915 to secure 
notes of People’s Water Co. or notes assumed by it, and thereafter sold on 
foreclosure, will not be accepted by the committee for deposit hereunder, 
and petgess so foreclosing will not be represented by this committee, but 
wil under the necessity of protecting their position on foreclosure sale 
of the People’s Water Co. properties. 

It is the unanimous opinion of the undersigned committee that the inter- 
ests of People’s Water Co. bondholders will be served best by the acceptance 
of Class A pref. stock instead of income bonds, and this course will be 
adopted and will be deemed to be approved by the bondholders unless the 
alternative plan is selected in the manner provi 

Digest of Modified Plan Dated Nov. 1 1915. 

Offer of Public Ownership.—aAll persons becoming parties to the plan will 
agree that the properties shall be offered for sale to the City of Oakland or 
a Water District or other municipal or quasi-municipal corporation desiring 
to supply the community or = of the communities now supplied by the 
company until Jan. 1 1917, at the sum of $14,100,000 plus the cost of bet- 
terments and extensions since Jan. 1 1915, and plus the value of any mater- 
ial on hand, the company also to retain its cash, accounts and bills receiva- 
ble and other personal property, exclusive of material on hand, but to pay 
its floating, current expenses to the date of transfer and no other obligations. 

The legal title to all stocks in the new company, which will be known as 
the East Bay Water Co., will accordingly be vested until Jan. 1 1917 ina 
trustee, in trust to sell the same to such public, municipal or quasi-municipal 

ration if said purchase price has been obtained; and in case of such sale 
it 1 be the duty of the trustee under the deed of trust securing the first 
mortgage bonds to declare all bonds due and payable, provided that defi- 
nite arrangements be made with such trustce for the deposit of a sum of 
money sufficient to discharge in full the principal and accrued interest of 
the first mortgage bonds hereafter mentioned. he balance of the purchase 
price shall be distributed to the holders of stock in accordance with the re- 
spective rights given to the stock as below provided. 


Proposed Capitalization of New Company and Distribution of New Securities 
(Based on All Security Holders Assenting). 


Present _ lst Mort- zClass A ClassB Common 
Securities— Outstand’g. gage 5%s. Pref. Sik. Pref. Stk. Stock. 
Underlying on ee een eree DicEEes “Seease am, . ee 
bonds ee /0 
do unpaid 5%} 280,000 DE Siiwégen ‘aeecduie: aaa 
for l yr. @ 5% 100% 
Purchase money} 220.000 220,000 --....--  -.------  =----- 
ooece 70 
Bogen gocured by \¥2.300,000 3.200 200 weeeeees cocceece § esecee 
‘eople's mds | % 
te, un > ~ a }¥7 400.000 700.000 $3.700.000 $3.700.000 ses 
0. S.... Abt.10% 7o Jo wamwwen 
Preferred stock _ 2.000.000) Ft AR Pl a By ae Nan {$89 text 
Common stock... 18,000,000 $ o 





Total to be outstanding_-___$9,100,000 $3,700,000 $3,700,000 $600,000 

x The $5,600,000 underlying bonds include: Contra Costa Ist M., $2,- 
000,000; Oakiand Water Co., Ist M., $1,500,000; Alameda Artesian Water 
Co. Ist M., $600,000; East Shore Water Co. Ist M., $500,000; Contra Costa 
2d Mtge., $1,000,000. The owners of these bonds will receive in cash 
at 5% the unpaid interest to the date of maturity, Jan. 1 1915, and 54% 
for the cal. year 1915. 

y As large numbers of People’s Water Co. bonds have been pledged to 
secure notes which have matured, it is impossible to state with accuracy 
the number of bonds held in ownership and the number of bonds held in 
=, These figures are, therefore, subject to revision. Until the new 

are ready for exchange the company will pay interest on the notes. 
nae piace of Class A 6% cum. pref. stock, 2d mtge. 5% incomes may be 
ued. ee text. 


Character of New Securities. 


All three classes of stock will be relieved from Ralitien for payment of 
ebtedness as far as can be accomplished under the California law.] 


First Mortgage 54% 30-Year Gold Bonds.—Total authorized, $15,000,- 
000. A first mortgage on all of the assets and properties, including those 
after acquired. Union Trust Co. of San Francisco, trustee. To run 
30-years from Jan. 1 1916 (interest semi-annually), but for the first 
5 years may be called at par on any interest day, and thereafter at 105%; 
a sinking fund shall be created under the terms of said deed of trust. 
Sinking fund, payable to trustee out of net earnings before payment of 
dividends, for five years commencing Jan. 1 1921, amounts equal an- 
nualiy to 1% of the total amount of bonds actually outstanding, and 
thereafter 114 % , for the redemption of bonds at the best price obtainable, 
not exceeding 105%. Treasury bonds may be drawn down at the rate 
of not to exceed 80% of the moneys actually invested in betterments, 
improvements, extensions or the acquisition of new property. 


Class A 6% Cumulative Preferred Stock.—Issuable in $100 shares to an 
amount equal to 50% of the bonds of the People’s Water Co. outstand- 
ing and held in ownership on Nov. 1 1915. This stock will be non- 
assessable and will carry the right to dividends at the rate of 6% per 
annum cumulative, the directors to be obligated to declare said divi- 
dends if earned, and with preference also as to principal. Class A pref. 
stock will carry with it the ownership and transfer of an equal amount 
of Class B pref. stock (see below). 


Or (Alternative Plan) Second Mortgage 5% Income Bonds.—In the event that 
the owners of 51% of People’s Water Co. bonds held in ownership 
notify the Reorganization Committee in writing on or before Dec. 22 1915 
of their desire to accept 2d Mortgage 5% non-cumulative income bonds 
instead of an equal amount, par value, of Class A 6% cumulative pref. 
stock, the plan will be changed in this respect. Interest will be payable 
annually out of income only, after providing for maintenance, opereting 
expenses, taxes, interest and sinking fund on ist M. bonds, and the re- 
quired sum for annual depreciation. These income bonds will be 30- 
year bonds, callable at par at any time. 


Class B 6% Non-Cumulative Preferred Stock.—Issuable in $100 shares to 
an amount equal to 50% of the bonds of the People’s Water Co. outstand- 
ing and held in ownership on Nov. 1 1915. Will be non-assessable and 
will have preference as to assets and carry the right to dividends at the 
rate of 6% per annum, non-cumulative. Provided, that upon sale of 
the properties prior to Jan. 1 1917 to the City of Oakland, or otherwise 
as above stated, then $400,000 out of the amount payable to holders 
of the Class B pref. stock shall be payable to the holders of common stock 
of the East Bay Water Co. The preferrred stock Class B shall be depos- 
ited in trust and the ownership and transfer of preferred stock Class A 
shall carry with it the ownership and transfer of an equal amount of 
preferred stock Class B. When, however, pref. stock Class B has earned 
and has been paid dividends at 6% per annum for a period of three con- 
secutive years, then it shall be released from the trust and be free of 
transfer without a corresponding amt. of pref. stock Class A. See below. 


Common Stock.—Authorized to the extent of $600,000 in $100 shares, non- 
assessable. See ‘“‘Class B pref. stock’’ above. 


In the event that the interest accrued and unpaid on the People’s Water 
Co. bonds at the time the new securities are issued exceeds $700,000, the 
excess over and above that amount will be provided for by an additional 
issue of preferred stock, of which 50% will be Class A and 50% Class B. 
Should the outstanding notes of People’s Water Co. secured by pledge of 
People’s bonds amount on Noy. 1 1915 to more or less than $2,300,000, 
the difference between that sum and the total notes outstanding shall, as 
the case may be, be subtracted from or added to the $700,000 Ist M. 
bonds distributable to the owners of People’s Water Co. bonds held in own- 
ership. In no event shall the par value of new first mortgage bonds ex- 
changed for such notes and bonds of People’s Water Co. exceed $3,000,000. 

The present preferred and common stockholders will receive common 
stock and such common stock shall be divided among the present preferred 
and common stockholders as may be determined by a majority of the pres- 
ent preferred stockholders without the participation or vote of the preferred 
stock owned by F. ©. Havens. 

Condition of New Company. 

Against physical properties valued by the Railroad Commission for re- 
organization or bonding purposes only at $14,100,000, and cash on hand, 
say $400,000, total $14,200.00 the new company will have outstanding 
lst M. bonds, $9,100,000; Class A pref. stock (or income bonds) , $3,700,000; 
ay pref. stock 00,000; common stock, $600,000; total, $17,100,000. 


he continuance of existing business and rates, the annual in- 


operation, will be $1,025,000; the fixed charges contemplated by the ype 
will be, for interest on Ist M. bonds, $500,500; balance, =e. $524, A 
without allowance for depreciation, which must be provided for in accord- 
“a ya the — of Rese - HB all book ission before paying dividends. 

ter five years the s ng fun n. 

Directors.—For the period of the voting trust ending Jan. 1 1921 the di- 
rectors shall consist of Henry E. Bothin, E. Bowles, J. #. Carlston, 
William Cavalier, George H. Collins, John 8. Drum, J. Y. Eccleston, 
Robert M. Fitzgerald, Stuart S. Hawley, E. A. Heron, Percy T. Morgan, 
Frank Otis and .. W. Van Sicklen. F. W. Van Sicklen and Percy T. Mor- 
gan being the nominees of the Ist M. trustee, said trustee shall at all times 
nominate their successors. E. A. Heron and William Cavalier are the 
nominees of F. C. Havens, who shall nominate their successors provided 
the amount of stock owned or represented by him warrants such selection. 
Other vacancies in the board shall be filled by the vote of a majority of the 
remainder of such nine directors. 

New Reorganization Committee: P. E. Bowles, John 8. Drum, W. W. 
Garthwaite, John A. Hooper, E. J. McCutchen, C. O. G. Miller, Pere: 
T. Morgan, F. W. Van Sicklen, J. F. Carlston and Sidney M. Van Wyc 
Jr., with Howard Throckmorton, No. 1 Grant Ave., San Francisco, as 
Secretary, and Savings Union Bank & Trust Co., San Fran., and Oakland 
Bank of Savings, Oakland, as depositaries.—V. 101, p. 1096, 618. 


Pierce Oil Corporation.—Convertible 6% Notes Offered.— 
Ladenburg, Thalmann & Co. and Hayden, Stone & Co. are 
offering at par and int. the $2,000,000 5-year 6% convertible 
gold notes dated Jan. 1 1916 and due Jan. 1 1921. Denom. 
$1,000, $500 and $100 c¢*. Interest J. & J. 


These notes are convertible at any time until maturity into common 
stock at $20 (or 80%, par $25 a share). They are redeemable as a whole, 
at par and int. at any time after July 1 1917 upon three months’ notice. 
If called for redemption the right of conversion continues to the date of 
redemption. In the agreement securing the notes it is provided that dur- 
ing the life of this issue the corporation will not create any mortgage on 
its property without securing the notes equally with the bonds or notes 
secured by the new mortgage. 


Digest_of Statement by Chairman H. C. Pierce, Dec. 9 1915. 

Stock.—The capital stock in the hands of the public at present amounts 
to $13,857,600, par $25. The stockholders will meet on Dec. 23 to vote 
on increasing the capital stock to $33,000,000, whereof $12,500,000 will be 
reserved to meet the conversion rights of the holders of these $2,000,000 
notes and also of the $10,000,000 debentures due 1924, its only fixed obli- 
gations (V. 99, BR: 203); and $4,142,500 to acquire the property and 
cates of Pierce Fordyce Oil Association as soon as the necessary authority 
can be obtained from the State of Texas, and there will be in the treasury 
$2,500,000 of stock which may be used for other corporate p " 

Note Issue.—These notes were issued to provide for the extension of our 
manufacturing and distributing facilities and ample working capital for 
the handling of additional business. 

Operating Facilities.—The Pierce Oil Corporation and Pierce wasaree 
Oil Association own directly, or through ownership of the entire capital 
stock of subsidiary companies: 

(a) Five modern refineries located at Fort Worth and Texas City, Tex., 
Sand Springs, Okla., Tampico and Vera Cruz, Mexico. The total average 
daily capacity of these refineries is 26,550 barrels of crude oil, more than 
sufficient to supply the refined products sold by both companies. 

(b) Approximately 129,000 acres of oil lands, petnctpely eld under lease 
but partly owned in fee, which have been acquired in Okla., Tex., Ark. and 
Mex., under the advice of competent oil experts. These include valuable 
holdings in the Cush and Morris fields in Oklahoma, which are among 
the finest fields in the United States, producing a quality of oil comparing 
favorably with the Pennsylvania crude. Included in this acreage is some 
10,000 acres in the Tampico field, one of the great fields of the world. 
- This acreage has already 2n thoroughly proved and the corporation an- 
ticipates, directly conditions are normal in Mexico, being able to produce 
from its wells in the Topila district, alone, a very large quanti of crude oil. 

(c) Two t steamers, total capacity of 60,000 bbls.; floating equip- 
ment and tank cars. 

(d) Approximately 1,150 centrally located main distributing stations. 
The products of the Pierce Oil Corporation and the Pierce Fordyce Oil 
Association are distributed, through its stations, in 17,272 cities and towns. 
These stations are completely equipped with facilities for distribution. 
They sell refined oils, gasoline, naphtha, lubricating oils, greases, wax, 
cotton-seed oil, linseed oil, turpentine and soap; also oil lamps, oil stoves 
and other oil-consuming devices and all appliances and accessories for the 


use of petroleum. 

Financial Status.—Combined assets of Pierce Oil Corporation and the 
Pierce Fordyce Oil Association, as of Oct. 31 1915: Current and working 
assets in excess of current liabilities, $5,552,402; refineries, distributing 
stations, equip., oil lands, pipe lines, &c., $28,875,539; total, $34,427,941. 
Earnings.—The trading profits of the Pierce Oil Corporation and the 
Pierce Fordyce Oil Association for the 14 years from 1901 to 1914, inel. 

were on an average of $1,856,781 per annum, or over 2% times the annual 
interest charges on these notes and the issue of debentures. For the 10 
months ended Oct. 31 1915 the combined earnings of the Pierce Oil Corpora- 
tion from its operations in the United States and of the Pierce Fordyce 
Oil Association, show a substantial margin of income over fixed charges, 
viz.: Net profits, $1,217,367; interest charges, $585,041; balance, ourpies 

$632,326. In this statement shown above no account has been made of 
the net earnings of the corporation in Mexico, which it is estimated during 
1915 will be more than $500,000. 

For the 10 months ended Oct. 31, therefore, notwithstanding the de- 
pression early in the year, the combined net profits as aforesaid were nearly 
1% times the total annual requirement for interest, both on these notes 
and on the debentures, and were at an annual rate which would amount 
to over twice the yearly requirement for these charges. The income during 
October was at a rate more than 3% times the annual fixed charges. The 
acquisition of additional facilities should enable the companies to realize 
additional profits of at least $500,000 per annum. ‘The restoration of 
normalconditions in Mexico, also, should add materially to the earnings. 
A large part of the business of the corporation is done on a retail cash basis 
the total number of customers on the books of the various stations as of 
Dec. 1 1915 being about $80,000. Compare V. 101, p. 1978, 1812, 45. 


Pittsburgh Steel Co.—Notes Called.— 
_ One hundred and thirty-three ($133,000) and fifty-five ($275,000) 
Serics ‘‘A’’ gold notes of Jan. 1 1915 have been called for payment on Dec. 1 
at 101 and int. at Union Trust Co. of Pittsburgh and the office of the com- 
pany.—V. 101, p. 1185, 698. 


Porto Rico General Telephone Co.—Bonds Called.— 
All ($375,000) lst M. 7% bonds dated Jan. 1 1912 have been called for 
aT 7 irae interest on Jan. 1 at Montreal Trust Co., trustee.— 
. » Dp ° . 


Porto Rico Telephone Co.—Bonds Called.— 
See Porto Rico General Telephone Co. above.—V. 101, p. 618, 218. 


Prairie Oil & Gas Co.— Dividends Resumed.— 

The company has declared a dividend of $3 (par value $100), payable 
Jan. 31 1916 to holders of record Dec. 31 1915. The last dividend paid 
was $6 on Feb. 28 1913. Since segregation from the Standard Oil Co. 
dividend payments have been: 1912, $25; 1913, $6; 1914, none. In 1915 
there was distributed the stock of the Prairie Pipe Line Co., organized to 
take over the pipe line business of the Prairie Oil & Gas Co., on the basis 
of 1% shares of Pipe Line stock for each share of Prairie Oil & Gas stock 
held.—V. 100, p. 1172, 906. 


Prairie Pipe Line Co.—ZJ/nitial Dividend.— 

This company, organized in January of this year to take over the pi 
line business of the Prairie Oil & Gas Co., has declared a dividend of ae 
share (par value $100), payable Jan. 31 1916 to holders of record Dec. 31 
1915. The stock was originally distributed to Prairie Oil & Gas Co. stock- 
holders as a stock dividend on the basis of 144 shares of Pipe Line stock for 
each share of Prairie Oil & Gas stock held.—V. 100, p. 403. 


Fublic Light & Fower Co., Worcester, Mass.—Bonds.— 
e mortgage dat eb. 915 is limited to $5,000,000, to consist of 
$4,500,000 fn $1,000 bonds and $500,000 in $100 bonds, the latter to be 
Kaows 9 Satie os —— toa — as 1,500,000 were authorized to be 
c y the trus upon uest 0! € company at once or time 
Barentier The remaining $3,500,000 bonds on be issued from t e to 
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value of the company's permanent acquisitions additional to the property 
originally conveyed oy the es a or improvements as certified by an 

eer. The annual sinking fund, beginning Jan. 1 1918, is to receive 
10% of net earnings to retire the bonds, after payment of accrued interest 
and the dividends on the 6% cum. pref. stock; bonds so retired are to be 
held alive. The first $850,000 bonds were offered last month by Stranahan 
& Co. of Providence. John W. Adams is Pres. See V. 100, p. 1677. 


Royal Baking Powder Co.—Ezira Div. on Common.— 

An extra dividend of 2%, along with the regular quarterly dividend of 
2%, has been declared on the common stock, both payable Dec. 31 to hold- 
ers of record Dec. 18. The quarterly disbursement of 114% on the pref. 
stock is payable at the same time. The company paid 3% each quarter 
for a number of years, but with the Sept. 1913 payment reduced the amount 
to 2% , which has been the quarterly rate since.—V. 101, p. 1928. 


(M.) Rumely Co., La Porte.—Sale Confirmed.— 

Judge Anderson at Indianapolis on Dec, 13 confirmed the sale of both the 
Rumely - erties to the Joint Reorganization Committee. Some minor 
plants of both companies will be disposed of if proper prices can be obtained. 
An authoritative statement says in substance: 

The successor corporetion, the Advance-Rumely Company, will be in 
possession of the properties by the end of the year 1915, less than 12 months 
since the receiver took possession. The new sales company, the Advance- 
Rumely Thresher Co., has been in business for some time, co-operating 
with the receiver for the 1916 business. The Joint Reorganization Com- 
mittee have in hand over 99% of the Rumely convertible commission and 
other note issues, aggregating $10,619,500, and a very substantial amount 
of all other claims, while about 95% of the preferred and 90% of the com- 
mon stockholders paid the assessment. ‘The committee also secured satis- 
factory adjustments with the holders of $9,300,000 farmers’ notes, having 
contingent claims estimated to aggregate eventually $1,500,000, by having 
such holders agree now to have their claims disposed of when accrued. on 
the same basis as other claims. There will also be restored to the new com- 
pany on equitable terms almost $3,500,000 farmers’ notes, being the bal- 
ance of the receivables pledged in financing the old company’s 1914 oper- 
ati requirements. 

The Rumely business for 1915, under the repre has been very 
satisfactory, notwithstanding the disadvantages and d ficulties incident 
to the situation. The outlook for the future of the new company is most 


hopeful. In the reorganization the capital account issues show a reduction 
of 34,575,405 and the annual fixed charges will be $210,000, or a saving of 
$427,235. In addition, the old company in financing its requirements 


through seasonal borrowings and discounts of receivables, had accumulated 
a burden of annual interest charges of upwards of $800,000. The new 
company starts out not only absolutely free of such burden, but with the 
rospect of a substantial income from the receivables in its possession. 
tSee plan, V. 101, p. 777, 851, 1276)—V. 101, p. 1978, 1632. 
Russell Motor Car Co., Ltd., Toronto.—Sale of Motor 
Vehicle Property.—A circular, signed by Pres. J. N. Shenstone 
and Sec. J. S. Murray, Dec. 7, says in substance: 


The company proposes to dispose of its real estate at West Toronto, and 


of the plant, machinery, stock in trade, good-will, furniture and fixtures 
used in connection with its motor vehicle branch (but not such plant, 
machinery, &c., as is used in connection with any other department of its 
business) to a company to be incorporated in Canada [as the Willys- 
Overland, Ltd.) to take over the motor vehicle business of this company 
and the Canadian business of the Willys-Overland Co., with capital of: 
Pref. stock, Class ‘“‘A,’’ cum. 7%, redeemable at $110 per share 
at any time within 5 years, and if not so redeemed the holders 
to have the option of conversion into common stock at par at 
any time during the succeeding 2 F sa SS Sa La $1,000,000 
Pref. stock, Class ‘‘B,’’ cum. 7% div., and the option to the 
holder of conversion into common stock at par value at any 
time within 5 years The Willys-Overland Co. of Toledo have 
ages to subscribe and pay for in cash $1,800,000 of the Class 
“‘B” Pref. stock, as soueed by the new company 2,000,000 
Common stock ($1,000,000 only to be presently issued—as to 
redemption feature see (b) below) 3,000,000 


Your company will receive for the assets turned over to the new company: 
(a) Class ‘‘A”’ preference stock, $1,000,000; (6) $200,000 of the $1,000,000 
of common stock, redeemable at the option of the Willys interests at $200 
per share within 5 years; (<¢) $100,000 in cash. 

This company retains all its cash and accounts and bills receivable, and 
the other branches of its business, with all machinery, stock in trade, fix- 
tures, &c., incidental thereto 

The Willys-Overland Co. of Toledo (V. 101, p. 1633) is one of the most 
successful automobile concerns in the Unitel States, and it is intended 
that the new company sha!l enter strongly into the Canadian field, and have 
a line of cars of the best manufacture comptes covering what is known 
as the medium-price class of motor car. The Willys Co. owns a license for 
the Knight Motor in the United States, and this will enable it to further 
develop the Knight Motor in Canada. The fullest co-operation of the 
Willys-Overland Co. of Toledo in the Canadian business is secured. 

[Press reports say: ‘“‘The Willys-Overland, Ltd., will have head offices in 
Toronto. John N. Willys, head of the Willys-Overland Co., will be Pres.; 
T. A. Russell, Vice-Pres. of the Russell Motor Car Co. of Canada, will be 
Vice-Pres. Five of the directors of the Willys-Overland Co. of Toledo will 
be directors of the new company, namely, J. N. Willys, H . Dunn, 
Walter Stewart, Harry Shepler, G. A. Earl of Toledo. T. A. Russell and 
Lloyd Harris of Toronto, and two of the other Canadian stockholders, will 
also be on the board.]—V. 101, p. 1374. 


St. Joseph (Mo.) Gas Co.—Favorable Decision.— 

The Circuit Court on Feb. 20 handed down a favorable decision in the 
suit brought by the city to oust the company on the ground that it had 
violated its franchise by substituting natural for artificial gas. The fran- 
chise is perpetual, and, as originally granted, gave the company the right to 
distribute gas. With the introduction of natural gas in St. Joseph several 
years ago the company abandoned the distribution of artifical gas and sub- 
stituted natural gas. The city claimed that the word gas in the franchise 
meant manufactured gas only, while the company contended that the word 
covered any gas, and the courts have now upheld this point and confirmed 
the company in possession of its franchise. Recently the company com- 
pleted a new gas plant to supply artificial gas to take the place of the 
rapidly failing supply of natural gas, which is purchased from the Kansas 
Natural Gas Co. Compare V. 96, p. 207. 


Sandusky River Power Co.—Successor Company.— 
See Ohio State Power Co. above.—V. 100, p. 1173. 


Sherwin-Williams Co. of Canada.—Zarnings.— 


Aug. 31 Net Depre- Bond Preferred Special Balance, 

Year— Earnings. ciation. Interest. Dividend. Reserve. Surplus. 
1914-15....$577,304 $53,485 $139,323 $210,000 —_______ $174,496 
1913-14_.._ 682,736 59,733 139,737 0 ee 273,266 
1912-13__.. 763,348 64,600 140,185 210,000 $100,000 248,563 
—V. 99, p. 1533. 


Standard Coupler Co.—Dividend on Common Stock.— 


stock have been adjusted to date. Board of directors: Col. Sir Henry M. 
Pellatt, C.V.O. (President), Col. Sir John M. Gibson, K.C.M.G. (lst V.- 
Pres.), Hubert H. Macrae (2d V.-Pres. and Managing Directs) Sir George 
Armstrong, Lt.-Col.Reginald Pellatt, Gordon Perry, Sir William Mac- 
Kenzie, Thomas Southworth, Samuel Trees. 

(Bonds handled in N. Y., Utica and Alban 
President Pellatt was recently quoted as saying that the profits on the orders 
now in hand would exceed $1,000,000. he company was reincorporated 
on Oct. 28 1915 under the Canadian fs a cent Act with the old name and 
same share capital ($5,000,000 in $100 shares), but with enlarged powers 
to cover munitions contracts. See also V. 92, p. 1440. 


(William) Tod Co., Cleveland.—Stock.— 

The shareholders on Oet. 27 voted to increase the capital stock from 
$900,000 to $1,500,000 ($1,000,000 pref. and $500,000 common), to pro- 
vide, it is said, for extensions and additional working capital. 


Toledo (O.) Machine & Tool Co.—Option.— 

The directors recently sent a letter to the shareholders stating that they 
had given an option on their own holdings, aggregating about 8,000 of the 
total of 12,000 shares, to an Eastern syndicate at $310 per share, and that 
the same terms were offered the minority holders, who should deposit their 
holdings with the National Bank of Commerce. Toledo. depositary. 


Tonopah United Water Co.—Bonds Called.— 

Twenty-two ($22,000) Series ‘‘A’’ Consol. Ist M. 6% bonds for payment 
at par and int. on Jan. 3, at Anglo-Califorina Trust Co., San Francisco, 
trustee.—V. 97, p. 1754. 


Underwood Typewriter Co.—New Officer.— 
Clinton L. Rossiter has been elected a director and Vice-President to 
succeed the late Chas. M. Hand.—V. 101, p. 1633. 


Union Bag & Paper Co.— Notes Called.— 

All the 6% notes, amounting to $375,000, dated April 1906, have been 
drawn for redemption at par and int. on Jan. 5 1916 at Bankers Trust Co. 

Sale of Non-paying Canadian Properties— Merger.—Finan- 
cial arrangements have been consummated for the satisfactory 
disposition of several of the unprofitable Canadian proper- 
ties. Pres. John L. Riegel further says: 

These arrangements contemplate the sale of the undeveloped water 

ower on the St. Maurice River, located 13 miles northeast of Three 

ivers, P. Q., and the consolidation of the remainder of the assets of the 
three subsidiary companies, namely, the Gres Falls Co., St. Gabriel Lum- 
ber Co., Ltd., and the Charlemagne & Lac Ouareau Lumber Co., into a 
new moony to be styled the St. Maurice Paper Co., Ltd., which will then 
be sufficiently financed to —- the erection of a newspaper mill, sul- 
phite mill and kraft pulp mill at Cap Madeleine, P. Q. 

An arrangement for hydro-electric power has been entered inte with the 
Shawinigan Water & Power Co. adequate for the present proposed develop- 
ment, and also to provide for future enlargements. 

The amount realized from the sale of the water power referred to above is 
to be paid in cash, and the sum realized therefrom will be taken into the 
treasury of the Union Bag & Paper Co. in the United States. Compare 
V. 100, p. 1166, 1353. 


Union Ferry Co., New York.—Jncreased Dividend.— 

A dividend of 2% has been declared, payable Jan. 15 1916 to holders of 
re, oe 3 eis. Previsous payments were 14% each Jan. and July.— 

‘ ; p. 1374. | 

United Fruit Co., Boston.—T7o Call Notes.—New Stock— 
The directors, deeming this an opportune time to calland pay 
the $12,000,000 4-year 6% coupon gold notes which mature 
May 1 1917, propose to offer $12,198,100 additional stock to 
stockholders of record Dec. 23 for subscription at $120 per 
share (par $100) on or before Jan. 20 in the ratio of one new 
share for every three shares now issued and outstanding, 
subscriptions to be payable 30% Jan. 25, 40% March 20 
and 50% April 20, with allowances of interest on anticipated 
payments. President Andrew W. Preston in circular dated 
Dec. 14 further says: 

The proceeds derived from the issue of the said stock will be sufficient to 
pay the above-mentioned notes and will leave a balance available for other 
proper corporate purposes. The new issue of stock has been underwritten 
at $120 per share when, as and if issued. (V. 101, p. 1979.) 

The present authorized — stock is $45,000,000, of which $36,594,300 
is now outstanding, and, therefore, in order to permit carrying out the 

lan the stockholders will on Jan. 14 1916 vote on increasing the author- 
zed capital stock to $75,000,000. One of the objects of making such in- 
crease at this time is to put the company in position to retire its remaining 
notes and such other obligations as are not paid by sinking funds, by the 
issue of stock hereafter, in case such action should be deemed expedient 
at the proper time. 

Certificates for stock subscribed for by stockholders will not be issued 
until April 20 1916, and will be entitled only to dividends declared subse- 
quent to that date. A circular giving further information will be issued 
with the warrants on the 23d ints. The New Jersey laws require the assent 
of two-thirds in interest of the stock.—V. 101, p. 1983, 1969. 


United Light & Power Co. (of N. J.), California.— Sale. 

Default having been made in the payment at maturity on Dec. 1 1914 
of the $1,618,000 collateral trust 6% 3-year gold notes issued by this New 
Jersey corporation under trust agreement dated Dec. 1 1911, and as to 
the interest due thereon beginning June 1 1913, the Bankers Trust Co., 
trustee, will sel], pursuant to the provisions of said collateral trust agree- 
ment, at the N. Y. County Court House on Jan. 12 at 3 p. m. the $2,023,000 
First and Generali M. 6% gold bonds of the United Light & Power Co. of 
California, and $3.000,000 common and $1,500,000 pref. stock of the Cali- 
fornia company, which were deposited as collateral for the notes. This 
sale is for the purpose of compnene the reorganization under title of Con- 
solidation Electric Co. See V. 101, p. 1976, 696.—V. 101, p. 698. 


U. S. Light & Heat Corporation.—Suit.— 

Herbert V. Falk, a stockholder and Secretary of the stockholders’ pro- 
tective committee of the Rreceseseer company, has filed a suit in the Su- 
preme Court of Niagara County, N. Y., asking for the appointment of a 
receiver for this new corporation, on the ground that the President has been 
guilty of serious misconduct in office, and is exercising control through 
dummy directors. On the latter point Mr. Falk (29 Broadway, N. Y.) 
in circular dated Dec. 11 says in substance: 

J. Allan Smith, President of your corporation, confesses that he and his 


by Robert R. Forrester. 


| six co-directors own less than $100,000 stock and bonds out of $7,500,000, 


and it is this board of directors that refused at the last meeting either to 
resign, so that permanent directors representing the stockholders could be 
placed in control, or to call a meeting of your stockholders so that the facts 





A dividend of 1% on common stock has been declared payable Dec. 24 
to holders of record Dec.18. The regular semi-annual distribution of 4% | 
on pref. stock is payable at the same time. ‘The last previous payment on | 
the common stock was on Dec. 24 1913, when 2% was paid.—V. 98. p. 1923 


Standard Screw Co.—ZE£xzira Dividend on Common Stock. 
The company has declared the regular semi-annual dividend of 3% and 
an extra dividend of 3% on the common stock. Also the regular semi-’ 
annual dividends of 3% on the Class A and 3%% on Class B stocks. All 


dividends are payable Jan. 1 1916 to holders of record Dec. 15 1915.—V. 
100, p. 2090. 


Steel & Radiation, Ltd., Toronto.—Bonds—Status.— 
There were recently offered and sold at par with a bonus of 20 % in com- 
mon stock , $400,000 of Ist M. 6s of 1911, due April 1 1931, an adv. showing: 
Capitalizat - a amen ~— auth., $3,000,000, and issued, $1,861,700; 
cum. ¢% pref. stock auth., $2,000,000, and issued, $664,700; 6° ‘old 
bonds, auth. $1,500,000, and issued (incl. hob 
The company owns three plants, two in Toronto and one in St. Cath- 
erines, all favorably situated. Regular business consists of the manufacture 
of all kinds of boilers and radiators, soil pipe, steel sash, expanded metal, 
concrete reinforcing material and general steel products. At present 
working on three shell contracts and shipments are increasing week by week. 
The interest on the outstanding bonds during the last four years has been i 
earned on an average over 2}4 times. All cumulative dividends on pref. 





resent issue), $1,000,000. | 





| On its product. 


could be laid before you for your action. Smith and his employees have 
not only refused to furnish members of the protective committee and stock- 
holders of the new corporation any information regarding its business 
since July 1, but they have positively refused to furnish any information 
regarding the earnings, cost of operation, &c., either to Guy M. 
Walker, who is Chairman of the board, or to any other member of the 
board except themselves. (Mr. Walker was the counsel of the old protec- 
tive committee.) 

Smith denied that the corporation was doing any munition business, but 
our personal investigation at the works disclosed the fact some time ago 
that they were working eighteen hours a day in parts of the plant turning 
out munitions. Compare V. 101, p. 619, 1633. 


(L. E.) Waterman (Fountain Pen) Co., N. Y.—Decision. 

The U. 8. Supreme Court on Nov. 30 affirmed the judgment of the U. 8. 
Circuit Court of Appeals for the Second Circuit in the suit bros by the 
company to prevent the Modern Pen Co. from using the name ‘Waterman’ 
The Modern Co. had entered into a contract with Arthur 
A. Waterman (not connected with the L. E. Waterman firm) by which he 
was to share in the business. The L. E. Waterman Co. filed a bill to 
enjoin the use of the name ‘‘Waterman,” claiming that it was intended to 
work a fraud on the public. The lower court held that there was no 


proprietary interest in the name, but ordered that the Modern Pen Co. 
should mark its wares ‘‘Arthur A. Waterman & Co.,”’ and the words added, 
: “Not connected with L. E. Waterman Co.” This 

tory to either side and both appealed. 


decree was not satisfac- 
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Warren Brothers Co., Boston.—Report.— 
The profits for the cal. year 1914 was $427,602, against $613,378 in 1913. 








Balance Sheet Dec. 31. 

Assets— 1914 1913. LAabiitttes— 1913. 
Real estate______ $92,168 $70,904 | First pref. stock_-_$2, 000, 000 $2,000,000 
Plant & office fixt. 549,644 544,988 | Second pref. stock 500, 
Patents& good-will 2,000,000 2,000,000|Common stock... 2 000, 000 2,000,000 
Coll.notes,bds.,&c. 2,734,454 2,638,362| Funded debt*_._.. 274,944 "327 486 

y stock... 87,400 98,900 | Notes payable*___ 1,283,791 1,414,237 
, | es 428,196 416,960| Accts. payable__-_ 52,937 77,474 
Notes & accts. rec. 1,805,382 1,778,909| Dividends payable 37,439 37,266 
Retained money & Depreciation, &c., 

clty securities__ 77,228 104,189| reserve_....... 478,773 534,303 
Material & reserve SE alata: 66005 1,365,603 1,124,034 

on contracts... 204,970 336,665 
Prepaid accts., &c. 14,045 24,923 

ees $7,993,487 $8,014,800| Total ........- $7.993.487 $8,014,800 





*Includes accrued interest -—V. 100, p. 1173. 


Washburn Wire Co., Phillipsdale, R. I.—Zarns., &c. 


ations, includi constituent companies, for the year endin 
De" 31 PPoi4 showed a profit of $269,255, <aulest $372,907 in 1913. . 


CONSOLIDATED BALANCE SHEET JAN. 1. 


1915. 1914. 1915. 1914 
Ass Liabilities— 
Real estate_____ 1,343,461 1,339,287 | Pref. stock_-_-__- ,500, 2,500 ,000 
Mach’s y + Paces 1,591. rt; 1,598,999; Common stock.1 d 1,250,000 
Merchandise __- 1,294,303 1.388,114| Accts. payable.. 216,927 $21 O53 
Notes&accts.rec. 711,413 936,507| Notes payable.. _ 12,000 
Investments. __. 196.815 1a) aot Surplus__-...-- 1,270, Ok 1 263. 969 








Total_....._- 5,249,651 
—vV. 00, D. 2091. 


Western Electric 





5,507,021! Total......-- 5,249,651 5,507,021 


Co., Inc., N. Y¥Y.—First Dividends on 
New Company’s Stock.—The company, incorporated in New 
York on Nov. 17 as the successor of the Western Electric 
Co. of Ills., has declared dividends of $4 on its common stock 
150,000 shares no par value not $5) and 73-100 of 1% on the 
% cum. pref. stock ($15,000,000, par $100), both payable 
Dee. 31. The following official statement is made: 


The directors have declared dividends payable Dec. 31 to wagon mig 
of record Dec. 23, of $4 per share on the common shares of the compan 
and of seventy-three hundredths of 1% (.73%) upon the preferred stoc 
ane dividend upon the common shar aggre ates the same amount as the 
regular and 2% extra dividend whice L 


llinois ae ny! usually paid 
ptyho Ay The dividend upon the pref. stock is at the stipulated rate 
of 6% from the date when the company commenced business up to and in- 


clud ng Dec. 31 1915. This dividend upon the common shares of course 
bears no relation to the earnings of the short period during which the com- 
any will have been in existence when it is paid. A reserve for these divi- 
ends was created when the assets of the Illinoiscompany were taken over, 
in order that the shareholders should sacrifice nothing in this year’s income 
° reason of the reorganization. [The new company took possession Nov. 
, having the same officers and directors as the ol any, and its en- 
tire authorized stock was issued in exchange for the $15, 5.000, 000 stock of the 
old concern.] V. 100, p. 1719. 


Western Light & Power Co., Boulder, Colo., Chey- 
one, Wyo., &c.—Bonds Offered.—William Morris Imbrie 
Co., N. Y. and Chicago, are offering, at 93% and int., to 
vil about 6% (see adv. on another page) a portion of the 
itial $2,100,000 Ist M.5% sinkingfund 10-year gold bonds, 
dated May 1 1915 and due May 1 1925, but redeemable on 
any semi-annual interest date at 100 and int. Denom. 
$1,000, $500 and $100 c*&r. Int. M. & N. Authorized, 
$6 ‘000,000; outstanding, $2,100,000. Trustee, Franklin 
Trust Co., N.Y. A circular ‘shows: 


An absolute first mortgage on the entire property, subject only to 
$128,000 divisional bonds covering the Cheyenne property alone. The net 
earnings applicable to this issue are more than twice the interest charges 
on these bonds. Company serves, under favorable franchises, a population 
of about 75,000, and operates power, electric light, street railway and steam- 
heating systems in the rich cultural an mining region of Northern 
Colorado and Southern Wyoming. ee of the territory served in- 
creased 66% from 1900 to 1910. Among the cities served are Boulder, 
Greely, Fort Collins and Cheyenne. Over 85% of the gross business is 

derived from light and power. Rates approved by State P. 8S. commissions. 
Data from Recent Report of Westinghouse, Church, Kerr & Co. 
sy with electric-light and power an extensive cultural, manufac- 
and mining area some miles in length and 20 miles in width, 
Situnted in the northern part of Colorado, adjacent to Denver. The popu- 
lation of the territory served increased 66% between 1900 and 1910, and is 
now about 75,000. Company —- the street railway s -y n in Boulder, 
Ool., and through a subadiery & e Cheyenne Light, el & Power Co., 
serves the City of ae. hee with electricity, steam heat and man- 
ufactured gas. The business field includes Boulder, Louisville, Lafayette, 
Fort a, O Greeley, Loveland, Longmont and several other towns. 
Capita Authorized. Outstand’ 


hy 5% 10 ear old bonds. _........-. $6,000,000 $2,100,000 
Cheyenne Fuel & o. lst M. sinking fund 
ga” apenas Closed M. 128,000 


7% AL 2. BRGRETOG GIOUE~ oc cccccncccascaces 1,500,000 1,000,000 
Common stock 2,000,000 2,000,000 

The balance ($3,909,000) of the authorized bond issue can be issued 
only to retire the $128,000 Cheyenne Light, Fuel & Power Co. 5s and for 
not ex ng 85% of the cost of extensions and improvements, when the 
net annual earnings are 1% times the annual interest charges upon all out- 
stan bonds, including the Creme bonds, and those proposed. 
Sinking fund to ‘retire this issue begins 1917; annual payments, Bo, of the 
= earnings and gradually increasing to 4% in 1923. A separate ‘sinking 
d retires the divisional bonds. 








Earnings for Years ending— Sept.30°15. Dec.31'14. Dec.31'13. 
Ge nnavecnccessecvesena $530,413 $505,187 $493,816 
ting income (after taxes) _...... 195,923 $186,076 $184,597 
GET SE ccceaedwscssecssseene 21,703 20,005 19,268 
GOED SNORING. 2 <0 cn ccasasascocce $217,626 $206,081 $203,865 
Interest on Cheyenne bonds---_-_----- J 6,400 6.400 
Interest on bonds now outstanding... 105,000 105,000 105,000 
Special expemses-.--------------.--- 6,133 24,108 15,732 
Balance applicable to pref. stock - 100,093 70,573 76,733 


nae Covered.—(1) As a lst M.: (a) Steam-driven generating plants 

having a total rated capacity of 15, 700 k. w., with real estate, coal mine 

properties, brick and concrete power-house and other buildings: (b) 179.3. 
nee of high-tension transmission lines; (c) 73.3 miles of telephone line; 
(d) Boulder St. Ry. system including 11. ‘2 miles of single track, equipment 
and shops i a ect to Cheyenne bonds, steam and gas generating 
and distribut plants in Cheyenne. 

Percentages contributed to the ge by the various depart- 
ments (1914): Light and power, 85.1%; street railway, 5.5%; steam 
heating, 5. 2% as heating, 3.7%; miscellaneous, 0.5%. 

Franch o burdensome restrictions and all, with three unimportant 
exceptions, run beyond May 11925. The avowed ‘spirit and pur ose of the 
recently formed Public Service Commissions of Colorado an yoming to 
recognize satisfactory public service by preventing economically wasteful 
competition, seems to assure the perpetuity of the company’s present 


Terri 
for a thickly populated irrigated farming district and are growing steadily y | 
in wealth and population. There is also im t manufacturing in the 


northern end ana active coal mines‘in the southern. The territor 
ctric r ilways and one 52-mile enterurban, to all 


which the 


ds. 
.—The cities and towns served are primarily distributing centers 





com: y supplies power. Che enne is the goeteal of Wyoming and con- 
3 large railroad sh ort Russell ant 


tains | is an important army 
post, eq aed at an estimated co cost of $7, 000, 0800" Boulder, Colo., is the 
rich and stock: Univer- 


center of a mining region and has the State 
sity. Fort Collins, the count seat yy Pe County, is the seat of the 


State Agricultural College. 

the prospects of in earnings are very favorable, a as the company can 

coupe a large amount of additional power wt ~o- m equipment, with 
increase in operating expenses.—V. 99, 


Weyman-Bruton Co., N. Y. —_N ew Stock.— 

The directors having voted on Dec. L that in addition to the $4,000,000 
of pref. stock and to the $4,000 000 of common stock now outstan 
there be issued 6,000 -— 2 of the 7 pref. stock and 6,000 of the 
common stock, authorized by the Th. Pn on March 2 1915, the same 
are now offered to shareholders of record Dec. 11 for subscription at 
on the company’s warrants at the Farmers’ Loan & Trust Co., 22 Will ilifam 
St., N. Y., on or before Jan. 3 1916, to wit: 

(a) Said'6 ,000 shares of 7% pref. are offered to the holders of pot. stock 

Dec. 11, in the proportion of 3 shares for every 20 shares of pref. 
stock then hel 

(b) Said 6,000 shares of common stock are offered to the holders of com- 
mon stock of record Dec. 11 1915 in the proportion of 3 shares of such new 
issue of common stock for every 20 shares of common stock then held 

All subscriptions are payable on or before Jan. 3 at said trust co., either 
in cash or in scrip certificates (heretofore issued as dividends) at par, or 

partly in cash and partly in such scrip certificates. 


Neither the company nor a trust company will buy or sell warrants 
or fractions.—V. 101, p. 1890 


Willys-Overland Co., Toledo.—Canadian Company. — 

See Russell Motor Car Co. above.—V. 101, p. 1979, 1817 

(L.) Wolff Mfg. Co. (Plumbing Goods), Chicago.— 
Guaranteed Bonds.—The Greenebaum Sons Bank & Trust Co., 
Chicago, the mortgage trustee, has placed at par $750,000 
(closed ) Ist M.6% gold bonds, guaranteed principal ‘and 
interest by John F. Christian and Louis Wolff, respectively 
President, V.-Pres. and Treas. A circular shows; 

Dated July 1 1915 and due in 14 annual installments beginning July 1 
1916, successively 2 of $30,000, 2 of $35,000, 1 of $40,000, 2 of $45,000, 2 of 
$50,000, 1 of $190,000 (July 1 1535) and 4 of $50,000. Denom. $500 and 
$1,000. Prin. and interest (J. & J.) at office of trustee. 

Appraised Valuation $1, ry 120, Covered by Mortgage. 
a) Land Pith frontage of 2 372 ft. on Hoyne Ave., Robey St., 
Carroll Ave. and Fulton St "$153,150 
22 bldgs., of brick and stone, with about 16 acres of floor space. 685,27 
1 


he territory served is growing rapidly, and 


b) Land with frontage of 277 ft. on W. Lake St., southwest corner 
Po BRR RRR RST aR EO Re rt SES TE 
5 bldgs., brick and stone, comprising about 8 acres of floor space 358° 784 
c) bet 2" Bidg., No. 111 North Dearborn 8t., 8-story bldg. (28 
by 80 ft.) ‘and long-term leasshold estate (4 stories occupi 
by company for showrooms and sales purposes, 4 floors 
TENCE Tat Beers OO SAME . on cacdcdaccudeonccccussccne 
(d) 3 Lots on Walnut St. aljoining property ‘‘(a)’’.........---- 

Expert valuation of plant and equipment, including real estate, buildings, 
machinery, &c., is $2,552,386, over three times the amount of total first 
mortgage bond issue. 

Company established 1855. Manufactures plumbing goods of every 
description. Assets now nearly $5,000,000; net worth of over $3,000,000, 
according to recent statement. Average net yearly profits many times the 
total amount required to mest int. charges and serial payment of principal. 


Youngstown (O.) Sheet & Tube Co.— Merger Plan.— 
See Cambria Steel Co. above.—V. 101, p. 1637. 


1 
5 








CURRENT NOTICE. 





—The bonds of the Central Powers are advertised to-day in our advertis- 
ing columns by the Transatlantic Trust Co., 67 William St., and 109 
Avenue A, this city. The following quotations will hold good until further 
notice: 4% Imperial German Governments for 1,000 M., $180 with accrued 
interest payable semi-annually; 5% Imperial German Governments (3d 
German War Loan), not callable before 1924 and interest beginning Apr. 1 
1916, for 1,000 M., $200; 54% Austrian Treasury notes (3d Austrian War 
Loan) , redeemable in 1930, and interest beginning Nov. 1 1915, for 1,000 K., 
$135; 6% Hungarian Governments (3d Hungarian War Loan), not callable 
before 1921 and int. beginning Nov. 1 1915, for 1,000 K.,$140. Further 
details regarding these bonds will be furnished by the Transatlantic Trust 
Co. upon application. The company accepts remittances to Germany and 
Austria-Hungary and guarantees transmission as follows: $20 for 100 
marks, and $14 for every 100 kronen. The company procures payees’ re- 
ceipts for all remittances. 

—At 93% and int., to yield about 6%, William Morris Imbrie & Co. of 
61 Broadway, this city, and 111 West Monroe St., Chicago, are offering 
by advertisement in to-day's issue $2,100,000 Western Light & Power Co. 
first mortgage 5% sinking fund ten-year bonds, due May 1 1925. The 
bonds aresecured by an absolute first lien on the entire property of the com- 
pany, subject only to $128,000 divisional bonds covering the Cheyenne 
property alone. The firm states further that the net earnings of the com- 
pany applicable to this issue are more than twice the interest charges on 
these bonds. The advertisement furnishes general particulars; seo our 
“General Investment News’’ Department for other details. 

—Jansen Noyes, Lawrence Chamberlain, J. Dugald White and Clifford 
Hemphill have formed a partnership under the firm name of Hemphill, 
White & Chamberlain, to do a general bond business, with offices at 37 
Wall St., New York. Mr. Noyes was formerly manager of the bond de- 
partment of William Morris Imbrie & Co. Mr. Chamberlain has been with 
Kountze Bros. and is a member of the Board of Governors of the Investment 
Bankers’ Association, while Mr. White has been Vice-President of the 
Engineering Securities Corporation and otherwise associated with the J. G. 
White companies. Mr. Hemphill, Stock Exchange member of the new firm: 
was with White, Weld & Co. 

—Lee, Higginson & Co. of Boston, New York and Chicago, and Higgin- 
son & Co. of London are to-day advertising and offering elsewhere in the 
“Chronicle’’ for investment $3,500,000 La Belle Iron Works First and Re- 
funding Mortgage 5% bonds, due Dec. 1 1940, at 98% and interest. The 
bonds are tax-refund in Pennsylvania. See our ‘General Investment 
News’’ Department for detailed information regarding this property, and 
the full-page advertisement which is published to-day on the page opposite 
our weekly statement of clearings. 

—tThe partnership existing between W. E. McCann and W. K. Massie 
under the name of McCann & Massie, of Lexington, Ky., has been dis- 
solved. Mr. McCann, with R. L. Brown, has formed the new partnership 
of McCann & Oo., which wiil conduct a general investment business with 
offices at 403 Trust Company Building, Lexington. 

—tThe firm of Kimball, Russell & Co. has been formed with offices at 50 
Congress Street, Boston. This firm is about to engage in the business of 
handling high-grade investment bonds. 


—Oscar Vail Jr., outside market specialist, 74 Broadway, this city, is 


offering Trenton Pennington & Hopewell Traction Co. 5% bonds due 1943. 
Price upon application. 


—C. E. Denison & Co., 4 P. O. Square, Boston, and Guardian Bldg., 


' Cleveland, have issued a new circular list of municipal bonds, yielding 4 to 
4.65%. 
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Lhe Commercial Times, 


COMMERCIAL EPITOME ~—> 


Friday Night, Dec. 17 1915. 

Trade in most lines continues to increase. Christmas trade 
in some parts of the country is the largest for years past. 
Wholesale, jobbing and retail sales make a gratifying ex- 
hibit. Money is in good demand and collections are im- 
proving. Railway tonnage is large. It looks as though 
stocks of many kinds of merchandise in the United States 
has become depleted so that buying was imperatively neces- 
sary. Iron and steel are in active demand at rising prices. 
In many industries working overtime has become a matter 
of course. The rise in the price of cotton mill shares at 
Fall River and New Bedford is both interesting and signifi- 
cant. The big storm, though a drawback in some respects, 
since it interrupted wire and transportation service, also 
served to stimulate the demand for clothing, boots and shoes 
and coal. Ordinarily there is a general lull in trade at this 
time as the year draws to a close, but this year there is far 
less of it than usual. Exports of merchandise are on a scale 
nothing short of stupendous. Sales too of jewelry, silver- 
ware and costly fancy articles have admittedly increased. 
This is a very suggestive straw. On the other hand, our 
relations with Austria are strained. An embargo on rail- 
road shipments to Eastern seaboard points is hampering 
trade in flour and grain, though actual exports of wheat are 
large. Cotton has declined. It is said that the British 
Government will require all British ships arriving at British 
ports to bring half grain. This may prove to be something 
of a blow to American cotton exports, already far below 
those of the normal year of 1913. Butin the main, American 
trade is in a condition of historic prosperity and the outlook, 
whatever the drawbacks, is considered promising. 

LARD again higher; prime Western 10.10c., refined to the 
Continent 10.85¢., South America 1le., Brazil 12e. Futures 
advanced with smaller receipts for hogs at Chicago, where 
prices rose. Shorts have been covering. Offerings have 
not been large. To-day prices declined. Packers sold. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

ed. 





Z. Mon. Tues. WwW urs. Fri. 
December delivery_cts. 9.40 9.40 9.60 9.50 9.60 9.37 
January delivery._._.. 9.62% 9.57% 9.75 9.65 9.70 9.57 
Day GRIVEY ....<-aace 9.90 . 9.87% 10.00 9.95 10.00 9.87 


PORK quiet; mess $18@$18 50, clear $19@$22. Beef, 
mess, $17 @$17 50; extra India mess $25@$26. Cut meats 
steady; pickled hams, 10 to 20 lbs., 14%@l15c.; pickled 
bellies 12@12%4ce. Butter, creamery, 24@36'%c. Cheese, 
State, 13@17c. Eggs, fresh, 27@42c. 

COFFEE quiet; Rio No. 7, 7%c.; No. 4 Santos, 9K%@ 
9'%e.; fair to good Cucuta, 11@11%c. Futures declined, 
partly owing to selling against coast and freight purchases 
and “spot’’ Santos coffee. Besides the spot trade has been 
dull and the receipts large. To-day prices declined 3 to 4 
points, with sales of 5,000 bags. Closing prices were as 


follows: 

Desenibver cts. SE @6.86 | Aprdl....00-6.7006. 1 | August. -_cts_6.86 @6.88 
January ....6.67@6.69| May ....... 6.72 e873 September __6.90@6.92 
February --..6.67 @6.69 | June ......- 6.77 @6.78 | October... _- 6.94@6.96 
March--...- 6.68 @6.69 | July.....-.- 6.82 @6.584 





SUGAR lower but more active, and rallied later; centrifu- 
gal, 96-degrees test, 4.89c., after being 4.64@4.70e.; molasses 
89-degrees test, 3.87@3.93c.; later 4.12c.; granulated, 
6.15¢e. Futures have latterly advanced on new buying after 
considerable liquidation. Offerings have been small; the 
crop moves slowly; tonnage is searece. Yet raw sugar has 
been as a rule rather dull, and, with favorable weather in 
Cuba, grinding has been more active. Some 22 centrals 
are in operation. To-day prices were irregular, being two 
points higher to five points lower, with sales of 8,800 tons. 
Two Pennsylvania refiners have cut prices of refined sugar 
20 points. This caused some selling of futures. 

Closing quotations follow : 

December cts 3.90 @3.94| April___-cts_3.40@3.42 | August-_-_cts_3.56@3.57 


January ----3-72@3.73 | ay ...-...3.43@3.45 September ..3.60@3.61 
February ~..3.40@3.42| June ..____- 3.47 @3.49 | October. ___- 3.64@3.65 
March. --_..-3.37 @3.39 | July._...-..3.52@3.54 | 


OILS.—Linseed in moderate demand and steady; city, 
raw, American seed, 61@65c.; city boiled, American seed, 
62 @66c.; Calcutta, 80c. Lard, prime, 92@96ce. Cocoa- 
nut, Cochin, 15@16c.; Ceylon, 14@14%e. Corn 7.85@ 
7.90e. Palm, Lagos, 8°54@9e. Cod, domestic, 58@59e. 
Cottonseed, winter, 8.25@9.50c.; summer, white 8.25@ 
9.50c. Spirits of turpentine, 5514@56c.; strained rosin, 
common to good, $5 90. 

PETROLEUM in good demand and again higher; refined 
in barrels, $8 65@$9 65; bulk $5@$6; cases $10 75@$11 75. 
Naphtha, 73 to 76 degrees, in 106-gallon drums, 36%c.; 
drums $8 50 extra. Gasoline, 86 degrees, 33c.; 73 to 76 
degrees, 28@3l1c.; 68 to 70 degrees, 25@28e 

Prices were as follows : 


Pennsylvania dark $2 15: North Lima_____- $1 33 | Illinois, above 30 
Cabell. __-_- er aie 170 South Lima____-- 1 33  , $1 47 
Mercer black. _.__ 1 65 | Indiana ......... 118| Kansas and Okla- 
New Castle... . 1 65 Princeton_.____-- 1 42 ae 
EE iit nian ce paren 1 65 | Somerset, 32 deg_. 1 55| Caddo, 38 deg. and 
. _aeaiaateipaaca 1 48| Ragland ___._____- 726.) BUOVE ..ccccoce 1 60 


TOBACCO.—Firm prices have prevailed and quite a good 
business on the whole has been done. The demand has been 
for Pennsylvania and Ohio as well as Connecticut and Wis- 
consin. Wrapper is rather scarce. Quite a little business 
has been done in old-crop Wisconsin and Pennsylvania, bu 


t 





there has also been a demand for the new crop, and Wiscon- 
sin 1915 has been selling at 10 to 15 cents per pound. Cigar 
manufacturers are very busy and the withdrawals of Sumatra 
from bond are large. Havana leaf is in brisk demand and 
prices are higher in Cuba. 3 
COPPER in fair demand; Lake 19144@20c., electrolytic 
1914@20c. London advanced. Some export business has 
been done. Tin advanced on the spot to 3734c., with Lon- 
don steady. Spelter advanced to 18c. here, with consider- 
able excitement and a good demand. London higher. Lead 
on the spot here advanced to 5.40c. London stronger and 
higher. Pig iron in brisk demand and higher. No: 2 Phila., 
$19 50@$20; No. 2 Southern, $14@$14 50 Birmingham. 
Makers are selling for the second half of 1916 delivery at a 
dollar advance in some cases. At Buffalo some 25,000 tons 
have resold at a profit of $5 to $6 a ton. There has been a 
good demand for finished steel and some sales have been 
made for the third quarter of 1916. Heavy snowfalls and 
railroad congestion have caused a scarcity of coke. Some 
furnaces. have paid $2 75 for pean delivery, a rise of 65c. 
within a week. Large sales of Lake Superior ores have been 
made at 75c. advance. Ore shippers have bought about 
20 boats in their anxiety over the question of vessel room. 
The heavier finished materials have sold at 1.70@1.80c. 





COTTON 
Friday Night, Dec. 17 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
243,169 bales, against 265,737 bales last week and 208,884 
bales the previous week, making the total receipts since 
Aug.1 1915 3,645,796 bales, against 3,820,186 bales for the 
same period of 1914, showing a decrease since Aug. 1 1915 
of 174,390 bales. 





























| 
| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 

Galveston ..__-- 11,991) 10,008) 21,753) 11,863) 14,222) 11,371) 81,209 
Texas City... Oe teint “ean aebares 316 snael ,894 
Port Arthur-_-_-_- iacuuan 543 pee dite wuksa aaa 543 
Aransas Pass,&c. cgi Pee ae adie ante 987) 987 
New Orleans...-| 7,161) 7,105 15,422) 11,031) 3,754) 11,527, 56,000 
Mobile__......- 1,286 60} 3,235 286; 1,954 184, 7,005 
Pensacola ...--- papa: mais celamnel aus nae bias whan 
Jacksonville, &c_ peer es ial a fate a dl sensi Lueee laee 
Savannah __.._- 4,213) 5,370) 4,012) 5,450) 3,288) 3,968) 26,301 
Brunswick -.---- ~endl  .-eeel peo nosd ----} 5,000) 5,0 

Charleston _.._- 1,515) 1,338) 2,078) 1,425 716; 1,749) 8,821 
Georgetown __-- ambiel shaw aede dieu sunt oa’ oases 
Wilmington _---_! 619) 474 162 519 214 250; 2,238 
NOG ntncceo 5,407; 4,740! 3,601) 3,124) 3,240) 4,265) 24,377 
N’port News. &c) -.-.-| éden pee case naaal Teen ,148 
New Yor®...... } 434) aed 198 Sted 203 192} 1,027 
Boston...--...- | 2611 cau: ae: ae ee 
Baltimore ....--. ----| oded sogit aded adsel 2480 tee 
Philadelphia----}  222-|  ---2) Plc: anal 50 9 
Totals this week _! 39,465. 29,688! 50,499! 33,698) 39,577) 50,242/243,169 





The following shows the week’s total receips, the total 
since Aug. 1 1915 and the stocks to-night, compared with 

















last year : 
1915. 1914. | Stock. 
Receipts to - . ; - 
Dec. 17. This ,SinceAug This | Since Aug | 
| Week. | 11915. | Week. | 11914. | 1915. | 1914. 
Galveston. -_....- | $1,209) 1,239,533! 173,308) 1,684,720 334,809) 396,017 
Texas City.....- | 17,894) 184,586) 19,215) 154,634 38,929 29,717 
Port Arthur----- | 2a Tee seen Gut dasaca |. seem 
Aransas Pass, &c_| 987| 56,244) 1,376 13,126) 4,683 7,577 
New Orleans_..-; 56,000) 680,828) 65,088) 560,103) 375,847! 291,091 
Mobile ........- 7,005, 57,046) 7,779| 77,994) 27,707) 45,482 
a ere 27,407, ....| S000) «<-2-- | ascent 
Jacksonville, &c 1,828 26,543 1,685) 22,766 3,117) 
Savannah _.....- | 26,301) 620,155) 88,097} 690,625 225,910) 275,746 
Brunswick _...-.- | §,000 49,000) 8,000) 54,308, 9,000) 1l, 
Charleston __..-- | 8,821) 183,616) 22,674! 188,137) 108,051; 119,334 
Georgetown ____- > 45 Ee Pe ee eating cuieiniai 
Wilmington ---_- 2,238) 135,020) 7,657| (83,469, 51,533 47,157 
Ll . ——oe 24,377) 307,351) 24,695) 184,981; 130,650) 72,142 
N'port News, &c_| 7,148) 29,623) 7,397| 63,298) ------ . ; paaiee 
New York...-.-.- 1,027 4,739) oinmenl 2,250; 311,838) 77,056 
p FER | 1,279 9,039) 538) 7,793 0,711) 7,388 
Baltimore_.....- | 1,415 17,120; 2,247; 26,181 5,370) 7,135 
Philadelphia ..--! 97 815 513) 1,3 3,383) 6,048 
| — } 
DOs ccessue (243 ,169\3 ,645,796!428 ,36913,820,186 1,641,538 1,393,768 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons : 











1912. | 1911. | 


Receipts at— | 1913. | 

















1915. 1914. 1910. 
Galveston _--| 81,209 171,308 50,379) 144,529] 123,348 82,392 
TexasCity,&c.| 19,424' 20,591, 21,029) 26,749) 29,352 30,996 
New Orleans-| 56.000 65,088 90,788 59,519) 65,674 76,629 
Mobile. --- | 7,005 7,779 24,860| 6,610) 16,855! 10,869 
Savannah _._| 26.301 88,097 52,394) 31,700 89,092 58,955 
Brunswick - _- 5,000 8,000 9,500) 3,800 49,375 50! 
Charleston,&c 8,821, 22,674 13,041) 7,815} 16,939 13,618 
Wilmington_.| _ 2,238 7,657; 10,822) 13,573] 19,555 613 
Norfolk _..-- | 24,377! 24,695 25,802} 16,601| 36,326 1,056 
N’port N.,&c. 7,148 7,397 6,045} _ 7,853 278) 287 
Allothers....! 5,646 5,033 8,135, 16,454 25,439, 27,154 
Tot. this week, 243,169) 428,369, 312,795, 335,203) 471,233) 361,069 

| 





Since Aug. 1- 3,645,796 3,820,186 6,508,11816,764,632!6,983,966 5,866,433 


The exports for the week ending this evening reach a total 
of 147,417 bales, of which 73,218 were to Great Britain, 
21,181 to France and 53,018 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows : 
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Week ending Dec. 171915. | From Aug. 1 1915 to Dec. 17 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Conti- | | Great | Conti- | 
ritain.| France. nent.&c| Total. | Britain. | France. nent., &c.| Total. 

Galveston_-_} 30,238} ---.-| 10,598 40,836) 389,627) 93,523) 237,268) 720,418 
Texas City-{ -...[ -...| ----| ~----| 200,140 44,162) 7,322) 151,360 
Port Arthur}; 8,543) -..-| ----| 8,543 8,700, ..-..- ere ee 8,706 
PS UT ee eee eee eee eee 13,873) 9,722, 23,595 
NewOrleans| 14,479! 16,848) 22,569 53,891 171,361; 50,974) 163,215) 385,550 
PRGtan! tace® acest” saiogh s eee EO. «asas- A gle ca 5,419 
Le ree eee ee eee ae. 7,000) 1,338 28,083 
Savannah_-} 8,563} ----| 5,650 14,213 53,170! 46,581) 80,415) 180,166 
Brunswick -| 4,700} ----| ----| 4,700) 22,320 4500, .....- 27,120 
Charleston-| -.-- aheel “Seta “sind eee. sae te 17,050, 39,450 
Weeeeeets “sakd) occa] “Sewat- > esaal” Seets= 40,201; 67,912, 108,113 
Scent SA wens) <s00) Bieee OU ae | hau 2,8 
New York. 857} 4,338, 1,252 6,447 19,346 39,812) 164,753) 223,911 
Boston ---- 483 895 SOG) sinew sce 2,442) 5,54 
Baltimore..| 4,126) --..| ----| 4,126) 41,203) 11,400 500; 53,103 
DES Ssset > 2¢nel Gaesl “satel SN. dius 709 7 
Gere “Snel saset Seeedl ~sen) “weecse|’ seuss. 37,016, 37,016 
SEU enacd accel «sacl Gi Bien  «cekdsl- «g---- 66,914, 66,014 
ye ee eee ee eee ee eee | 40,027, 40,027 
Ol coe eee OE eS eee ee ee ee 50) 50 
ee ee eres ae ee ee eee 1,761 1,761 

Total____} 73,218} 21,181, 53,018 147,417 864,392) 352,326, 897,505 2,114,223 
Total 1914_|149,627) 34,303,108,478 292,408 978,901) 116,259) 936,982 2,032,142 
Total 1913_'101,683) 23,018 .136,851 261,552'1,777,922, 726,8212,375,708.4,880,451 








Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— | 

Great | | Ger- | Other , Coast- Leaving 

Dec. 17 at— |Britain.| France. many. | Cont. | wise. | Total. Stock. 
New Orleans__| 6,207! 2,476! ----| 4,001! 992) 13,676) 362,171 
Galveston ..--| 35,340) 2,500) ----| 16,594 *24,138) 78,572; 256,237 
Savannah __-_- woaal  oseel cack ‘saast 2 2a eee 
Charleston.---| --"-} =2-2|  =-=-| 3,000, “-.--| 3,000, 105.051 
Mobile - _----- Fa 100 aot 400) 6,263, 21,444 
Norfolk -_---- 1) eee es ie sania 1,640) 1,640 129,910 
New York_--- 500; 2,500 conn) a. see A 6,838 
Other ports...}| 4,000) ----; ----} 3,000, ----| 7,000, 119,726 
Total 1915_-| 51,810; 7,476) 100 28,595 29,170 117,151 1,524,387 
Total 1914__|/113,412| 32,923) 3,268,139,938 27,698 317.239 1,076,529 
Total 1913__! 76,747) 12,914: 71,018 50,875, 31,969.243,523 751,057 





*Including 7,000 for Japan. 

Speculation in cotton for future delivery has been at times 
more active but prices declined sharply on heavy long liqui- 
dation. That was the case last Saturday and Monday. 
Some prominent bull operators became tired of a market 
which would not respond to bullish news like the Govern- 
ment ginning report of Dec. 8 and the bullish crop estimate 
by the Government on Dec. 10. The truth was that the 
market had become overbought, and after a rise of 130 points 
within a month, refused to move up further in the teeth of 
disappointing exports. Large Wall Street and Waldorf- 
Astoria operators were heavy sellers. In fact, selling came 
from all quarters. The weakness was increased by what 
looked like a bear raid by Wall Street traders. The sharp 
note to Austria also had a more or less weakening effect. In 
the meantime the short interest had been for the most part 
driven in on the rise of $6 50a bale. There remained on the 
short side only the straddle account with Liverpool and 
Southern hedges. In such a situation the market was found 
to be hollow. This evoked sharp comment on the operation 
of the Lever Act. That Act, it is claimed, tends greatly to 
restrict the freedom of operators here,in the sense that they 
do not venture to sell short in the exerciseof their judgment, 
as they used to feel perfectly free to do before the Act was 

assed. These restrictions on operations for a decline tend, 
it is argued, to deprive the market of the support of a good 
short interest. Everybody can buy under this Act to their 
heart’s content. But not everybody cares to sell short in 
the face of its provisions. Also recent events have seemed 
to put the quietus on talk of an early peace. And latterly, 
it has been announced that Austria would not disavow the 
sinking of the Ancona. Such a refusal, it is inferred, may 
ead to a rupture of diplomatic relations between United 
States and Austria. That would not necessarily mean war 
between the two countries, but it would, it is assumed, have 
sentimental effect which might conceivably lead to lower 
prices for cotton, partly through the influence, perhaps, of 
the stock market. Also, of late the exports have not only 
been small but the spot markets have generally been quiet. 
Speculation has fallen off, as is very apt to be the case around 
the holidays. Stocks are large both at home and abroad. 
Many find it difficult to get around the fact that this country 
loses a foreign market for about 3,000,000 bales through the 
Anglo-French embargo on cotton shipments to the Continent 
of Europe. On the other hand, however, Liverpool interests 
have bought freely to undo straddles at very profitable dif- 
ferences—paying in many cases, it is said, $5 to $6 or more 
a bale—and large spot houses have also bought freely. So 
that there was a rally of something over 30 points from the 
low level of last Saturday on such big buying and scattered 
covering of shorts. Though exports have been unsatisfac- 
tory they have increased somewhat at times. And many re- 
ports from the South insist, too, that holders of spot cotton 
refuse to follow the recent decline in futures. Manchester 
has been firm, and from all parts of the United States come 
reports of brisk sales of cotton goods. Retailers and jobbers’ 





supplies are said to be only moderate at best and quite 
generally small. It is declared, too, that the next ginning 


report to be issued on Dec. 20 will be bullish. Accordin 
to various rumors the other day, the National Ginners 
figures on the total up to Dec. 12 were 10,319,000 to 10,340,- 
000 bales, against 10,695,443 in 1910, though, to be sure, 
this would make the total for the latest period of, from Nov. 
30 to Dee. 12, at least 613,123 bales, against 555,731 in the 
same period of 1910-11, when the crop was, roughly, 12,000,- 
000 bales. To-day prices declined on news about the Aus- 
trian note and aggressive selling by Wall Street and room 
traders apparently trying to reach stop orders. Cottonseed 
oil mills produced linters up to Dec. 1 amounting to 381,927 
bales, against 341,142 in the same time last year and 288,468 
the year before. The only buyer of importance was Liver- 
pool in undoing straddles. There was a report that the 
British Government has issued an order that the cargoes of 
all British ships arriving at British ports shall be half grain. 
It is feared that this may further curtail the exports of cotton 
from American ports. Spot cotton closed at 11.95c., showing 
a oo for the week of 55 points.: Sales as a rule have been 
small. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been : 

Dec. 11 to Dec. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-__......-- 12.35 12.15 12.25 12.30 12.20 11.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1915_c_....11.95|1907-c..... 11.90|1899-c_.... 7.69|:891l-c.._-. 7.94 
oC) ee 7.40|1906-.-..-- 10.55) 1898------- SL TIO0~< cL sae 9. 

'. | Serio 12.90} 1905---...- 12.20 | 1897-...--- 5.88/1889-..---- 10.25 
i, | eee 13.10) 1964-....--. 8.05] 1896-.----- 7.19) 2888... .... 9.8 
(a 9.45 / 1903-.-...- 12.70| 1895-_--_- = O08 feel «ase c04 10.62 
l), pe 15.15/1902_.-.... 8.70) 1804-.....- 5.75 | 1886-...-.. 9.50 
i, Sere 5.10} 1901......- 8.50) 1803.....-- 8.60] 1885--....- 9.25 
1906... ..5<< 9.10} 1900...-.-- 0.00|1892--...-- 10.00 | 1884-...--.- 11.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























| Futures SALES. 

Spot Market | Market 

Closed. | Closed. Spot. | Contr'ct Total. 
Saturday ___| Quiet, 15 pts. dec__|Barely steady__| -...| ----| --. 
Monday ~<a 20 pts. dec. _|Steady......-.-. owns i aut sees 
Tuesday ---|Quiet, 10 pts. adv__| Barely steady _- ae skal i thiod 
Wednesday _| Steady, 5 pts. adv__|Steady___-_--- 1,200 200; 1,400 
Thursday .-| Quiet, 10 pts. dec__| Barely steady -. Rares: aaa ébee 
Friday -_..-_| Quiet, 25 pts. dec__|Barely steady--. newe bik ae dies 

SE Fa Annee SS et eS 1,200) 200} 1,400 





| THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complefe figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 























December 17— 1915. 1914. 1913. 1912. 
Stock at Liverpool -._.--- bales. 842,000 708,000 889,000 1,179,000 
Steet GS LOBGON ... .cnccccccse x 25, a ¢ 
Stock at Manchester_.......--- 82,000 54, 108,000 59,000 

Total Great Britain. ......--- 984,000 787,000 1,002,000 1,244,000 
Stock at Hamburg............- *1,000 *10,000 15,000 9,000 
Stock at Bremen _............. *1,000 *102,000 465,000 477,000 
Stock at Havre_____- ee 289,000 177,000 382,000 334,000 
Stock at Marseilles ..........-- 2,000 2,000 2,000 2,000 
Stock at Barcelona -.__....---- 32,000 ,000 19,000 20,000 
CD nn on i nedenk ames 241 ,000. 41,000 34,000 39,000 
Stock at Trieste...............- *1,000 ,00 See. .ssonee 

Total Continental stocks. - - --- 572,000 355,000 931,000 901,000 

Total European stocks-_-__.--- 1,556,000 1,142,000 1,933,000 2,145,000 
India cotton afloat for Europe... 33,000 104,000 111,000 3 
Amer. cotton afloat for Europe.. 404,647 831,274 822,246 1,031,682 
Egypt, Brazil,&c.,afloat for Eur’pe 90,000 48,000 92,000 5,000 
Stock in Alexandria, Egypt ----- 235,000 *200,000 379,000 06,000 
Stock in Bombay, India__....-- 479,000 413,000 62, 15,000 
Stock in U. 8. ports -__._-...-- 1,641 538 1,393,768 994,580 1,284,949 
Stock in U. S. interior towns__--1,401,783 1,305,404 966,02 4, 
U.S. exports to-day_.........-- 14,855 8,083 43,007 48,103 

Total visible supply. ---.--.--- 5,855,823 5,345,529 5,992,856 6,213,733 

y the above, totals of American and other descriptions are as follows 

American— : 
Liverpool stock........--. bales. 600,000 445,000 682,000 1,016,000 
Manchester stock. ............. 67 ,000 29,000 79,000 37,000 
Continental stock. ............. *464,000 *265,000 000 371,000 
American afloat for Europe- ---- 494,647 831,274 822,246 1,031,682 
WD oie ee SOE c cccnstsaubene 1,641,538 1,393,768 994, a ,949 
U. 8. interior stocks ..........- 1,401,783 1,305,404 966,023 834,999 
U.S. exports OEE, EE SE 14,855 8,083 43,007 48,103 

Te DOUG... ncncccens 4,593,823 4,277,529 4,465,856 5,123,733 

East Indian, Brazil, &c.— 
ee os See re 242,000 263,000 207,000 163,000 
tt Can démadnnesaeed 60,000 25,000 5, 6,000 
Manchester stock............-.-. 15,000 25,000 29,000 22,000 
Continental stock. ............- *108,000 *90,000 0 30,000 
India afloat for Europe__.....-- 33,000 104,000 111,000 43,000 
Egypt, Brazil, &c., afloat._..._-. 90,000 48,000 92,000 105,000 
Stock in Alexandria, Egypt. -- 235,000 *200,000 379,000 306,000 
Stock in Bombay, India_....--- 479,000 413,000 562,000 415,000 

Total East India, &c._......- 1,262,000 1,168,000 1,437,000 1,090,000 

Total American............. 4,593 823 4,277,529 4,465,856 1,123,733 

Total visible supply........-- 5,855,823 5,445,529 5,902,856 6,213,733 
Middling anew aiverpool____. 7.47d. 4.44d. 7.11d. 7.11d. 
Middling Upland, New York... 11.95c 7.40c. 12.80c. 13.10c. 
Egypt, Good Brown, Liverpolo_. 10.25d. 7.00d 10.45d. 10.50d. 
Peruvian, Rough Good, Liverpool 11.40d. 8.75d 9.00d. 10.25d. 
Broach, Fine, ayerpoc tes ucnmimn te 7.10d. 4.15d. 6%4d. 6 11-16d. 
Tinnevelly, Good, Liverpool_... 7.22d. 4.00d. 6 13-16d. 6%d. 





*Estimated. 

Continental imports for past week have been 90,000 bales. 

The above figures for 1915 show an increase over last week 
of 169,104 bales, a gain of 410,294 bales over 1914, a de- 





crease of 47,033 bales from 1913 and a loss of 357,910 bales 
from 1912. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
omrepronding period of the previous year—is set out in de- 

ow. 























Movement to Dec. 17 1915. | Movement to Dec. 18 1914. 
Towns. Receipts. | Ship- | Stocks | Receipts. | Ship- , Stocks 
ments.| Dec. ,ments.| Dec. 
| Week. | Season. | Week.| 17. | Week. | Season. | Week.| 18. 
Ala., Eufaula__! 647, 14,380 174) 12,798) 1,038 18,090, 631 11,474 
Montgomery -| 3,608 89,189 :. 488) $2,322) 7,681 140,800, 5,117, 88,182 
| 2,027, 48,631) 34 32,562; 5,379 94,617; 5,383) 52,467 
Ark., Helena._| 2,530 49,975: i 639 24,378, 2,292 42,824 1,047) 24,268 
Little Rock.-| 10,325 101,935) 6,595, 47,269, 8,365 106,566 6,187, 54,693 
Ga., Albany--- 710, 19,038) 479, 9, 605) 1,159, 27,635 1,002 19,086 
Athens _..... 7,880, 84,204 4,742 48, 026, 7,062, 72,713 — iat 
Atlanta. ----- 5,053, 82,347) 2,782) 32,231! 12,516 102,117; 11,4 20, 
A Seer 12,276, 290,286 6,895 205, 952° 16,591, 286,050 16, 307 157, 120 
Columbus. - .- 1,199) 40,687 2,162) 48,248, 6,080 70,87. a , 62, 
Macon -.-..-- 1,256 36,998) 1,028) 14,768) 415, 30,736 872, 22/944 
Pi idncine 546 47,075, 2,140 16,003, 3,038 42,916 2,384 11,381 
La.,Shreveport; 4,720; 5,607, 3,813) 54,383 3,505 104,030 2,253 78,248 
Miss.,Columbus 852) 10,216, 1,589) 7,261 040 =620,661, 1,364 13, 
Greenville -..| 2,680 55,886) 454) 29,334 3,421) 59,293 1,599 33,430 
Greenwood...| 4,030 82,891) 4,035) 34,983 000 93,573 3,000 44,524 
Meridian -...| 1,748, 22,116) 1,440 13,546 2,120 18,757 438 16,264 
Natchez ----- 000; 21,704 200, 14,400 900, 15,773 506. 11,898 
Vicksburg....| 1,276, 21,019 991) 11,903, 2,975, 26,3 1,130 19,054 
Yazoo City..| 1,330, 25,132 894 18,245, 2,204 32,56 1,095, 24,055 
Mo., St. Louis_| 29,790, 238,626 29,263) 14,415 20,199, 230,974 22,945 33,511 
N.C., Raleigh. 485 8,13 1 528, 230 3,6 225! 2 
O., Cincinnati.) 11,657, 95,139) 7,303) 20,967; 9,258, 80,375 8,833 4,450 
Okla., Hugo--- 529, 9,08. 907; 2,310, 1,475 13,143 1,200, 3,484 
8.C., Greenw’d 523, 15,118 523) 12,269 985 12,390 158, 11,282 
Tenn. “Memphis 43,090 573,657, 29,955 330,004 40,847, 568,632) 28,874 267,845 
Nashville - -_-_| 294 5,597| 214 3,001! 385 2,072 225° 1,275 
Tex., Brenham 510, 14,038) 712 3,564 609, 11,331 655, 3,147 
Clarksville ...| 2,028 23,038 2,322) 8,895 tae 26,660 1,171, 6,250 
Dallas--_-.-_--- 5,165 ate 2,071| 8,987, 6,760, 69,549 5,469 6,945 
Honey Grove.| 1,384 22,558 2,188 2,110 1,435 19,298 2,543 5,153 
Houston. --_- 87,647 1,305,387 75,582 229,529 147,507 1,553,638 139,009 167,184 
Wes scons 4,662 64,541) 5,003 6,987; 5,137, 59,142 4,322 6,881 





Total, 33 towns 255,457 3,660,581 206,717 1401783 330,998 4,058 802 283 ,633 1305404 


The above totals show that the interior stocks have in- 
creased during the week 48,740 bales and are to-night 96,379 
bales more than at the same time last year. Thereceipts at 
all towns have been 75,541 bales less than the same week | 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND | 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results forthe 
week and since Aug. 1 in the last two years are as follows : 

















1915- 1914 
December 17— Since Since 
Shipped— Week. oy. P Week. Aug. 1. 
NE a do ee cecal 29,263 242,055 22,945 214,588 
ERPS, 16,186 176,699 13,203 118,294 
we ee DO. cbc ccuncecce 431 1,16 275 1,71 
_ Nine pa gt aI 6,312 55,884 6,253 52,392 
, <> = -eepeeoes: 5,000 52,173 3,730 30,875 
Via Virginia points._........._- 5,382 42,626 4,986 56,636 
Via other routes, &c..........-- 12,497 151,368 15,798 145,098 
Total gross overland__....__-- 75,071 721,972 67,190 619,598 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 3,818 31,713 3,398 37,559 
Between interior towns_________ 8,204 44,385 8,070 66,589 
Inland, &c., from South...._.__ 3.607 82,694 997 56,970 
Total to be deducted_____._-_- 15,629 158,792 12,465 161,118 
Leaving total net overland*______- 59,442 563,180 54,725 458,480 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 59,442 bales, against 54,725 bales for the week last 
_— , and that for the season to date the aggregate net over- 

d exhibits an increase over a year ago of 104,700 bales. 











191 - 1914 
In Sight and Spinners’ Sinc Since 
Takings. Week. Aug. Week. Aug. 1. 
Receipts at ports to Dec. 17__..243,169 3,645,796 428,369 3,820,186 
Net overland to Dec. 17______- 59,442 563,180 54,725 458,480 


Southern consumption to Dec. 17. 75,000 1,326,000 60,000 1,170,000 

















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows : 


























i | 
Saturday, Monday, Tuesday,| Wed'day, Thursd’y,| Friday, | 
Dec. 11. Dec. 13.|Dec. 14. Dec. 15.|Dec. 16.|Dec. | Week. 
_December— | | 
Range. ...- 12.12-.20 11.90-.10/11.98-.07 12.04- aa 11.86-.00 11.64-.72 11.64-.20 
Closing -. ~~ |12.13-.14 12.10-.12/12.00-. (01/12 .05-.07 os 85-.86 11.64-.69 — — — 
January— ; | 
Range. -.... 12.10-.50 11.85-.16/12.00-.11 12.05-.17 ln .03-.09|11.70-.91 11.76-.50 
Closing -___/12.18-.19 12.16-.17|12.04-.05 12.10 —/11.93 —/11.71-.73 — — — 
February— j | | 
Range__...|— — ——- —- ——|—- —- — ce ty, Sone Ain Seniesa. Mies ew Seah ies 
aa 12.31 — 12.29 —/12.15 er 21 — 13. 04 —/11.83 —_ - 
‘arch— | 
Range. .-... 12.33-.75 12.06-.42|12.23-.38 12.28-.41 12. 18-.33'11.98-.18 11.98-.75 
Closing - . ..|12.45-.47 12.41-.42|12.28-.30 12.35-.36 12.19-.21/12.00-.01 — — — 
April— | | | 
Raxzge_.__._..|— — — OO OO OD eee ee eee 
Closing... ./|12.54 — 12.51 —/12.38 — 12.45 —|12.29 —}12.10 —— — — 
Ma; ' | ! 
Renee es 12.54-.97 12.25-.66|12.47-.61 12.50-.64'12.44-.57/12.21-.43 12.21-.97 
Closing. __|12.67-.69 12.65-.66|12.49-.51,12.58-.59|12.44-.45/12.23-.24 — — — 
June— | 
Raznge___..|— — — ee a ie ae a 
, Closing. ...|12.69 — 12.68 —|12.52 — 12.61 —/12.47 —|12.27 —— — — 
‘uly— i j 
Range--...-. 12.68-.06 12.33-.77|12.59-.71 12.61-.75/12.55-.70 12.33-.55 12.33-.06 
Closing - . .- 13.77-.79 12.74-.75|12.61-.62 12.70-.72|12.56-.57 | 12.35-.36 — — — 
August— | 
Range _— 12.66 —— — —|— — —'12.57-.58 — — —/12.33-.42 12.33-.66 
Closing _ -__ |12.64-.67 12.62-.64/12.49-.51 12.58-.60|12.43-.46 12.22-.25 — — — 
September— | | | 
Range.....|— — —-— — — 12.28 — 12.23-.25|12.20 —'— — — 12.20-.28 
Closing - - - - |12.35-.37 eucines wane 12.30-.33|12.19-. 20!12.05-.07 —- — — 
October— 
Range. -..- 12.32-.60 11.90-.34/12.15-.23 12.20-. 34/12.16-.33 12.05-.20 12.05-.60 
Closing - - ._'12.35-.36 12.33-.34/12.17-.18 12.30-.31/12.19-.20:12.06-.07 — — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 

Week endin . 

December 17. |Saturday.| Monday.| Tuesday. Wed’day.|Thursd’y.| Friday. 
Galveston ____- 12.40 12.30 12.20 12.20 112.15 12 00 
{ New Orleans. __/12.13 11.94 1 52 111.82 11.82 11.82 
Mobile _____--_- 11.88 11.63 11.63 11.63 111.63 11.50 
! Savannah __-_- 12% 12% 12% 12% \12% 12 
; Charleston Sar 12 12 12 12 j12 12 
Wilmington____!11% eo te act 11% 11% a 
Se 12.25 11.63 11.63 11.63 |11.63 11.38 
Baltimore ____-_ 12% 12% 12% 12 112 12 
Philadelphia -__ 12.60 12.40 12.50 12.55 112.45 12.20 
Augusta.._.... 11.75 11.75 11.63 11.63 111.63 11.50 
Memphis ____-_- 12.25 12.25 12.12 12.12 112.12 12.12 
St — ee eect aa 12% 12% 12% 12% 12% 12% 
Houston_-___--- 12.40 12.30 12.20 |12.20 12.05 11.95 
Little 1 Rok. 12.25 12.25 12.25 112.25 12.25 12.13 














WEATHER REPORTS BY TELEGRAPH.—Advices 


5 to us by telegraph this evening from the South denote that 
/ rain has been quite general during the week, but moderate 


as a rule. The marketing of the crop has been on a less 
liberal scale. 
Galveston, Tex.—Weather conditions during the week have 


been variable; unusually warm weather prevailed during the 


| early part of the week, but temperatures have dropped con- 


| nearly to the coast. 





c.f. $77 611 5.534, 976 543,094 5,448,666 | 
Interior stocks in excess__.._...- 8,740 955,821 47,365 1,185,265 

Came into sight during week..426,351 -_._ _--_- Gee: ‘w#anuseas 

ST Me SEN Avcceatcee aascu Ff. ere 6,633,931 
Nor. spinners’ takings to Dec. 17. 84,004 1,208,738 101,640 1,113,134 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
19138—Dec. 19............. 463 ,221|1913— od ‘19 iianen aetna 9,177,788 
8912—Dec. 20............. 484,178|1912—Dec. 20.....------ 9,209,517 
| Sea 599,910|1911—Dec. 22.__..-.---- 9,300,176 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 

ollows : 























Saturday, Monday, | Tuesday, Wed'day, Thursd' ‘yl F Me 9 
-11 ; Dec. 13.| Dec. 14. Dec. 15. | Dec. 16. | D 
December— | on | 
Range....... pape 75-.89)11.82 — 1..91 —'11.75-.82)11.55-.72 
yas ee ned 11.95-.96 11.93-. m9 -81-.83 11. paige ate pai 
uary— 
& Range______- 19.09-.90111. 73-.02) 11.85-.98 11.91-.03 11.78-.83)11.56-.78 
Dosing ———m 12.06-.07|12.02-. Oslil. -91-.92 11. > ied Tptalinhe saeginlipnes 
rch— | 
ae 12.34-.67|12.03-.35)12.15-.30 12.20-.35, 12.10-.27|11.89-.11 
ne pin we |12.37-.39)| 12.33-.34) 12.21-.22 neni” eT Spier 
te. Range._..___ 12.56-.89| 12.20-.56) 12.37-.51 12.43-.57)12. 33-.48) 12.11-.33 
Psa beneis iis es -60-.61)| 12 .55-.56| 12.43-.44 12.49-.50 12.33-. 341 12.12-.13 
—_— 
ae |12.72-.00 12.34-.70) 12. 53-.63 12.58-.70 12.49-.63) 12.26-.47 | 
A igs eo adh be PORN epi .56-.57 12.62-.64 12.47-. Os -25-.27 | 
Range... __- 12.28-.32| 12.00-.24|12.10 — 12.17-.21 12.14-.20| 12.00-.08 
none — 12.27-. lg 22-.24|12.10-.12 12.20-.21 12.06-.08/11.92-.93 
TT Dull Quiet Quiet | Quiet uiet iet 
Options .....'| Steady | Steady | Steady Steady | DS wel Steady 








‘ 


siderably during the past 36 hours, with freezing weather 
The movement of cotton to the ports 
continues steady with but little variation. Freight rates ara 
on the advance, Liverpool and Havre being quoted at $3 
and $185. We have had rain on two days of the week, 
the precipitation reaching forty-two hundredths of an inch. 
Average thermometer 57, highest 70, lowest 44. 

Abilene, Tex.—We have had light rain on one day of the 
past week, the rainfall being four hundredths of an inch. 
The thermometer has averaged 51, the highest being 74 
and the lowest 28. 

Dallas, Tex.—There has been rain on two days of the week, 
to the extent of one inch and one hundredth. The thermom- 
eter has averaged 53, ranging from 32 to 74. 

Fort Worth, Tex.—There has been rain on two days of the 
week, to the extent of sixty-six hundredths of aninch. The 
thermometer has ranged from 32 to 76, averaging 54. 

Palestine, Tex.—We have had rain on two days of the past 
week, the precipitation being forty-six hundredths of an inch. 
Average thermometer 54, highest 74, lowest 34. 

San Antonio, Tex.—It has rained lightly on one day of the 
week, the rainfall reaching eight hundredths of an inch. 
The thermometer has averaged 56, the highest being 80 and 
the lowest 42. 

Taylor, Tex.—We have had rain on one day during the 
week, the rainfall being ten hundredths of an inch. Mini- 
mum thermometer 38. 

New Orleans, La.—There has been rain on one day the past 
week, the rainfall reaching one inch and ten hundredths. 
The thermometer has averaged 59. 

Shreveport, La.—We have had rain on two days of the week, 
the precipitation reaching thirty-five hundredths of an inch. 
Highest thermometer 75, lowest 34. 

Vicksburg, Miss _—There has been rain on two days during 
the week, the rainfall being one inch and twenty-one hun- 
dredths. Lowest thermometer 36, highest 75, average 58. 

Mobile, Ala.—There has been rain on two days of the week, 
to the extent of forty hundredths of an inch. The thermo- 
meter has averaged 57, the highest being 75 and the lowest 36. 

Selma, Ala.—Rain has fallen on four days during the week, 
the rainfall being thirty-five hundredths of an inch. The 
thermometer has ranged from 27 to 73, averagi- 48. 

Madison, Fla.—We have had showers on one ‘ay during 
the week, Average thermometer 52, highest 71. iowest 35. 
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Savannah, Ga.—We have had rain on one day of the past 
week, the rainfall being fifty-four hundredths of an inch. 
The thermometer has averaged 49, the highest being 72 
and the lowest 33. 

Charleston, S. C.—There has been rain on two days the 

ast week, the rainfall reaching one inch and thirty-seven 
Cendvediies. The thermometer has averaged 50, ranging 
from 32 to 68. 

Charlotte, N. C.—Rain has fallen during the week, the 
rainfall being ninety-six hundredths of an inch. The ther- 
mometer has ranged from 27 to 49, averaging 38. 

Memphis, Tenn.—We have had rain on four days during 
the week, the rainfall being one inch and sixty-two hun- 
dredths. Average thermometer 48, highest 70, lowest 33. 


WORLDS SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the weekand 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable ; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1915. 
Week and Season. 


Week. | Season. 

5,686,719) 
426,351 
b50 


1914. 
Week. | Season. 
5,157,046 








Visible supply Dec. 10 

Visible supply Aug. 1 d 
American in sight to Dec. 17_. 6,490,797 
nombey receipts to Dec. 16__- 621,000 
Other India ship’ - 16. 

Alexandria receipts to Dec. 15- 

Other supply to Dec. 15* 








Teel supply 6,202,070, 12,273,007 5,829,505, 10,439,747 
e' — | 
Visible supply Dec. 17 '5,855,823) 5,855 ,823' 5,445,529) 5,445,529 


Total takings to Dec. 17-a_.._| 346,247) 6,417,184) 383,976) 4,994,218 
Of which American | 278,247| 5,120,184) 307,976) 4,036,218 
Of which other 68,000: 1,297,000! 76,000: 958,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,326,000 bales in 1915 and 1,170,000 bales in 1914—takings not being avail- 
able—and aggregate amounts taken by Northern and foreign spinners, 
5,091,184 bales in 1915 and 3,824,218 bales in 1914, of which 3,794,184 
bales and 2,866,218 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending Nov. 25 and for the season from Aug. 1 for three 
years have been as follows : 











| 
| 1915. | 1914. | 1913. 


Nov. 25. | 





Receipts at— Since 
Week. Aug. 1. 


Since 


| Since | 
| Week. | Aug. 1. | Week. | Aug. 1. 


| 39,000: 494,000 18,000: 86,000) 88,000 





452,000 








For the Week. Since August 1. 





Conti- 
nent. 


Great | 
Britain. | 


6,000 


12,000 
5,000) 


Conti- 
nent, 


Great 
Britain. 


from— | Japan Japan | 
&China Total. & China.| Total. 





Bombay— | 
1915. .--| prtyee 
172,000 


9,000) 
2.000 
22,000 

| | 


78,000 
43,000 
255,000, 


7,000 


saad 2/000 


4,000 
1,000 


5,000 5,000) 





Total all— 
1915-_.--| 
1914... “ 
a 


338,000, 
000 131,000 
323,000; 185,000 


14,000) 
----| 4,000) 
-.--) 27,000) 


11,000) 3,000 
3,000; 1,000 


_...| 27,000) 521,000 





According to theforegoing, Bombay appears to show anin- 
crease, compared with last year, in the week’s receipts of 
21,000bales. Exportsfrom all India ports record a gain of 
10,000 bales during the week and since Aug. 1 show an in- 
crease of 230,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Nov. 24 and for the corresponding week 
of the two previous years : 





Alezandria, Egupt. 1914. 1913. 
ovember 24. 


N er 


Receipts (cantars)— 
This week 238 ,669 
Since Aug. 1 2,239,485 


ee 


1915. | 





| 
| 


326,952 


390,000 
1,428,858 4,234,959 








Since 
Aug. 1. 


88,464 
79,503 
138,026 


This 
Week. 


| 5,000 
9,000 
19,250 





This | Since | 
Week.| Aug. 1. 


6,126] 64,536. 
10,532 44'762 | 


This | Since | 
Week.| Aug. 1.\| 
4,601) 30,813 
° || 8,041) 31,67 
2,998 50,384) /11,721 42,014 
7,882 55,140)| 4,583 25,565 || 1,250 ‘ 
27 .538/214,822) 28,946/ 130,064 34500118 400 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing Nov. 24 were 238,669 cantars and the foreign ship- 
ments were 27,538 bales. 


MANCHESTER MARKET.—Our report received by 


cable ae ry from Manchester states that yarns are very 
strongly h 


Exports (bales) — 


To Liverpool 
To Mancheste 























Total exports 





both India and China. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





1915. 
8% lbs. Shirt- 


1914. 


8% lbs. Shirt- 
ings, common 
to finest. 


d.|s. d. da. 
No quo tations 4 85 
tations 4.64 
tations 58 
tations 44 
tations 4. 


tations 4.35 
tations 4.28 
tations 4.44 





Cot'n 
Mid. 
Upl's 


328 Cop 


32s Cop 
Twist. Twist. 








8. d. 


d. 
11% 


® 


No quo 
No quo 
No quo 
No quo 





No quo 
No quo 
No quo 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 147,417 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows : 


Total bales. 
NEW YORK—To Liverpool—Dec. 15—Foyle, 857 857 
To Havre—Dec. 14—lIlvington Court, 902...Dec. 15—Ben 
Nevis, 2,400 
To Bordeaux—Dec. 10—St. Andre, 1,036 
To Rotterdam—Dec. 10—Lock Tay, 10 
To Genoa—Dec. 11—Maiurizio, 1,001 
To Piraeus—Dec. 9—Themistocles, 100 
To Venezuela—Dec. 15—Philadelphia, 50 
GALVESTON—To Liverpool—Dec. 11—Huronian, 
Dec. 16—Nestorian, 9,930 21,034 
To Manchester—Dec. 13—Victoria de Larrinaga, 9,204 9,204 
To Gothenburg—Dec. 14—Haugastol, 4,850 4,850 
To Barcelona—Dec. 10—Catalina, 5,748 5,748 
PORT ARTHU R—To Liverpool—Dec. 11— Belgian, 8,543 8,543 
NEW ORLEANS—To Liverpool—Dec. 11—Antillian, 1,895 .- 
Dec. 14—Atlantian, 6,242 8,137 
To Manchester—Dec. 11—Napierian, 6,342 6,342 
To Havre—Dec. 11—Exford, 3,964; Mexico, 6,175..._Dec. 16 
—Strathford, 6,704 16,843 
To Rotterdam—Dec. 10—Poeldijk, 150..Dec. 15—Veendijk, 2 284 


4,000 4,000 
To Genoa—Dec. 11—Mont Pelloux, 4,105; San Giovanni, 
2,461; Whindyke, 8,899 
To Naples—Dec. 11—San Giovanni, 500 
To Mexico—Dec. 11—Tamaulipos, 250...Dec. 149—Mexico, 


100 
SAVANNAH—To Liverpool—Dec. 13—Cayo Domingo, 8,563---- 
To Genoa—Dec. 15—Monginevro, 5,650 
BRUNSWICK—To ache at, PY 8 16— 
NORFOLK—To Liverpool—Dec. 11—Lexington, 1,300 
BOSTON—To Liverpoo!—Dec. 9—Devonian, 225 
To Manchester—Dec. 11—Ninian, 187 
To Yarmouth—Dec. 16—Prince George, 483 
BALTIMORE—To Manchester—Dec. 6—Manchester Exchange, 
1,147...Dec. 11—Dromore, 2,979 
SEATTLE—To Japan—Dec. 8—Talthybius, 4,156...Dec. 14— 
Awa Maru, 4,688 
TACOMA—To Japan—Dec. 8—Mexico Maru, 3,622 





3,302 
"101 
1,001 
100 


50 
11,104--- 


2,104 
To Gothenburg—Dec. 11—Mexicano, 


4,126 
8,844 


147,417 


The particulars of the foregoing shipments for the week, 

arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Mer. 
Britain. Ports. land. North. South. &e. 
cr. ie” eee 

are 4,850 5,748 

16,843 4,000 15,965 
650 


Japan. 


Galveston 


3 
New Orleans-_--_14,479 
Savannah 
Brunswick 


2,254 


“350 


483 


---- 8,844 
sna seen name ---- 3,622 


73,218 21,181 2,355 8,850 28,464 883 12466 
The exports to Japan since Aug. 1 have been 120,973 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, Feb., 1.75c.; Manchester, Feb., 1.75c.; Havre, 2.50c.; Rot- 
terdam, 2.25c.; Genoa, 1.25@1.50c. nom.; Naples, 1.25@1.50c. nom.; 
Leghorn, 1.50c.; Marseilles, 2.75c.; Piraeus, 3.00c. nom.; Japan, 2.50c. 


asked; Shanghai, 2.50c.; Bombay, 2.50c.; Viadivostock, 2.c 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Sales of the week 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual export 
Forward 


Of which American 
Total imports of the week 
Of which American 





Nov. 26. Dec. 3. 
2,000 56, 
4,000 


1,000 
48,C00 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows : 





Spot. | Saturday. Monday. Tuesday. 
Market, 


Wednesday .| Thursday. 


Fair 
business 
doing. 

7.53 


8,000 
500 


Friday. 





12:15 
P.M. 


Mid.Up!'ds 


Good 
inquiry. 


7.55 


10,000 
1,000 


Good 
demand. 


7.54 


12,000 
1,000 


Quiet 
5% pts. 
advance. 


Barely st’y 


Quiet. Quieter. 


7.69 
6,000 
600 


7.50 


8,000 
Spec. &exp. 800 


Futures, 
Market { 


Quiet 
% @1 pt. 
advance. 


Steady 


_, Quiet 
15@ 16 pts. 


Quiet 
1% @2 pts. 
decline. decline. 





d and sales are moderate. Cloths are quiet for! 





Market, 
4 


8% @9% 
P.M. % 


Pts. adv. 


Irregular 
19% @23 
pts. dec. 


2@5 pts. 


2 pts. dec. 
advance. 


to} pt. adv 

















opened 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 54 means 7 54-100d. 









































Bes 11 | Saturday. Monday. | Tuesday. | Wed’ day. Thursday | Friday. 
oO 
Dec. 17. |12) 12% 12%) 4 |12M) 4 |12M) 4 |12%) 4 |12%) 4 
p.m.| p.m, |p.m. p.M.|p.M.\p.m. p.M.|p.M. P.M.|p.mM.| p.M.| p.m. 
d d. | d. d. | | d. d. | d. | d. d.|d 
December|__-_|7 54 (37. |31. |36 |29° |3214/3714|35i4|34° |29° |21 
Jan.-Feb_|_-__|7 52 |353%4|29%4/35 |28 |3114/3614/34%'33 [29 (21 
Mar.- Apr|__--|7 4814\32 |2714/33  |2614 2914/35 (33. 1314%4/2714 20 
May-June ____-|7 4114 2514|20%4|26%4 191% 22% 28 (2614/25 |23°°|14 
July-Aug_|----|7 35° |19°|1344|1914 1244 15%4|21  |1914/18 |14 (0,1%4 
Oct.-Nov.|___- 16 93%'80 174° 179° '7414:771%4\84 18314'83 [80 (7414 











AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The final estimates of 
the Crop Reporting Board of the Bureau of Statistics, based 
on the reports of the correspondents and agents of the Bu- 
reau, indicate the acreage, production and value (based on 
prices paid to farmers on Dec. 1) of important farm crops 
of the United States in 1915 and 1914 and the average for 
the five years (1909-13) to have been as follows: 





* Production —Farm Value Dec. 1— 
CROPS Acreage. Per Acre. Total. Per Bush. Total. 
Corn— Acres. Bush. Bush. Cents. Dollars. 
a ae 108,321,000 28.2 3,054,535,000 58.5 1,755,859,000 
| ESTE: 103,435,000 25.8 2,672,804,000 64.4 1,722,070,000 
Average 1909-13_____.- 104,229,000 26.0 2,708,334,000 56.4 1,527,969,000 
Winter Wheat— 
Sle schtctiabetinacakdl 40,453,000 16.2 655,045,000 95.0 622,012,000 
See eons 36,008,000 19.0 684,990,000 98.6 675,623 ,000 
Average 1909-13____... 28,356,000 15.6 441,212,000 88.3 389,382 ,000 
Spring Wheat— 
is eld tskia Merbinsidnk eg 19,445,000 18.3 356,460,000 86.5 308,290,000 
EE ee 17,533,000 11.8 206,027,000 98.6 203 ,057 ,000 
ih eg seen 18,741,000 13.1 245,479,000 81.2 199,253 ,000 
7 eat— 
ra 59,898,000 16.9 1,011,505,000 92.0 930,302 ,000 
EE kd owe a swe 53,541,000 16.6 891,017,000 98.6 878,689,000 
ay 1909-13....... 47,097,000 14.6 686,691,000 85.7 588,635,000 
ats— 
i a 40,780,000 37.8 1,540,362,000 36.1 555,569,090 
Pree 38,442,000 29.7 1,141,060,000 43.8 499,431,000 
a 1909-13_...... 37,357,000 30.3 1,131,175,000 37.5 424,047,000 
arley— 
a 7,395,000 32.0 237,000,000 51.7 122,499,000 
PE shceehe ae 7,565,000 25.8 194,953,000 54.3 105,903 ,000 
Average 1909-13__..._- 7,619,000 23.9 181,873,000 59.6 108 ,364,000 
ye— 
0 2,856,000 17.2 49,190,000 83.9 41,295,000 
is habimameadatqaih ,541,000 16.8 42,779,000 86.5 37,018,000 
Average 1909-13_.....- 2,236,000 15.6 34,911,000 70.8 24,706,090 
Buckwheat— 
| 806,000 19.6 15,769,000 78.7 12,408,000 
DT csehbbhenenesceane 792,000 21.3 16,881,000 76.4 12,892,000 
Average 1909-13______- 843,000 19.7 16,597,000 69.7 11,576,000 
Flarseed— 
Di disntbbeadiandand 1,367,000 10.1 13,845,000 $174 24,080,000 
| ae 1,645,000 8.4 13,749,000 $1 26 17,318,000 
—— 1909-13....... 2,490,000 7.8 19,501,000 $1 52 29,628,000 
ce— 
803,000 36.1 28,947,000 96.0 26,212,000 
 . 4 Sea 694,000 34.1 23,649,000 92.4 21,849,000 
“ 1909-13....... 716,000 33.5 24,016,000 81.4 19,559 ,000 
‘otatoes— 
Se en 3,761,000 95.5 359,103,000 61.6 221,104,000 
ear See 3,711,000 110.5 409,921,000 48.9 199,460,000 
Average 1909-13_...__- 3,677,000 97.0 356,627,000 60.5 215,893,000 
Sweet Potatoes— 
SS 719,000 103.3 74,295,000 62.0 46,081,000 
DM ckccheadént awe 603,000 93.8 56,574,000 73.0 41,294,000 
Average 1909-13__..._- 619,000 93.1 57,628,000 71.4 41,124,000 
ay— 
NEE inh ts seine eadiud ai 50,872,000 b1.68 685,225,000 c$10 70 912,320,000 
SE pithensnesnosee — 49,145,000 b1.43 b70,071,000 c$1112 779,068,000 
Average 1909-13___.__- 49,756,000 b1.33 b65,987,000 c$12 13 800,670,000 
Tobacco— 
Dt irtekeddudadihes 1,368,000 4875.1 d1,060,587,000 e9.1 96,041,000 
Seay 1,224,000 4845.7 d1,034,679,000 e9.8 101,411,000 
—- 1909-13_...... 1,223,000 d814.5 996,087,000 e10.5 104,090,000 
‘oltion— 
Para 30,957,000 d172.5 £11,161,000 e11.2 602 ,393 ,000 
aS 36,832,000 4209.2 £16,135,000 e6.8 525,324,000 
Average 1909-13__.___. 34,152,000 d182.5 £13,033,000 e11.9 743,428,000 
Sugar Beets— 
1915, preliminary~-_-___- 624,000 b10.4 b6,462,000 c$5 54 35,800,000 
(ee 483,400 b11.6 b5,585,000 c$5 45 30,438 ,000 
Average 1909-13_....-- 501,800 b10.6 b5,342 ,000 hh  evdqudipee 
Cranberries— 
0 a ra 17,700 25.8 £457,000 $6 23 2,845,000 
ee eee 17,400 37.0 2644,000 $393 2,530,000 
A pples— 
dint inh ceieinesbid \<aaleeen —_— #£76,670,000 $204 156,407,000 
Ditch tehediakeas | *tinsiduwiee ime 284,400,000 h$185 156,140,000 
Beans (Three States) — 
ethene ke bandede 861,000 10.8 9,325,000 $2 96 27,558 ,000 
eee 823,009 13.4 11,013,000 $2 27 24,998,000 
a Bushels of weight. b Tons (2,090 pounds). c Per ton. d Pounds. e Per 


pound. f Bales of 500 pounds gross weight, excluding linters. g Barrels. h Per 
barrel Nov. 15. 


Details by States will appear in the December menthly crop report. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER WHEAT AND RYE DEC. 1. The Agricultural 
Department’s report on cereal crops Dec. 1 was issued on the 
17th inst., as follows: 

The condition of winter wheat on Dec. 1 was 87.7, against 88.3 and 97.2 
on Dec. 1 1914 and 1913, respectively, and a 10-year average of 90.8. The 
area sown this fall ‘s 1.3% less than the revised estimated area sown in 
the fall of 1914, equivalent to a decrease of 4,756,000 acres, the indicated 
total area being 37,256,000 acres. 

The condition of rye on Dec. 1 was 91.5, against 93.6 and 95.3 on Dec. 1 
1914 and 1913, respectively, and a 10-year average of 93.3. The area sown 
this fall is 3% less than the revised estimated area sown in the fall of 1914, 
Ss non’ to a decrease of 95,000 acres, the indicated total area being 

. ° acres. 





BREADSTUFFS 


Friday Night, Dec. 17 1915. 

Flour wag firm early in the week, although the trading 
was not large. In fact, it was in the main quiet, so quiet 
that later in the week some easing of prices was reported. 
Yet stocks of flour pretty much everywhere are supposed 
to be rather small. Also there have been reports of con- 
siderable export business in flour at the Northwest, with 
France and Seandinavia if not with Italy. These reports, 
however, do not seem to be fully confirmed. A heavy snow- 





storm has interfered with deliveries in this city. Railroad 
congestion has continued; though it is not so bad as it was. 
Mills are still far behind in their deliveries. The total out- 
put of Minneapolis, Duluth and Milwaukee last week was 
530,260 barrels, against 537,970 in the previous week and 
390,460 last year. Northwestern sales have latterly de- 
creased sharply. : 

Wheat advanced, partly in response to firmness at the 
Northwest and indications of falling off in the crop move- 
ment there. Also cash prices at the Gulf have been strong 
enough to cause covering at Chicago. Some export business 
was done at Chicago early in the week via the Gulf on the 
basis of 3 cents under Chicago May. Last Saturday the 
difference was 4 cents under. Also, it is said a large business 
in flour has recently been done at the Northwest, with France 
and Seandinavia. Moreover, the weekly statistics were a 
surprise to the shorts, showing a decrease last week in the 
available supply of 3,175,000 bushels, against an increase, 
it is of interest to observe, of 9,643,000 bushels in the same 
week last year. Moreover, the Government report was not 
so bearish as some had expected. It is true that the total 
of winter and spring wheat is put at 1,011,505,000 bushels, 
but this is only 9,000,000 bushels larger than the preliminary 
estimate. Also, unfavorable weather in Argentina and firm 
markets in Europe have had their effect. In Southern and 
Western Argentina there have been cyclones and heavy rains 
with severe heat elsewhere. Though reports of damage in 
Argentina may have been exaggerated, as they are apt to be 
in all countries, the weather had undoubtedly been bad for 
some days past. Moreover, Argentine freights have ad- 
vaneed. In India the rainfall has been deficient and a sharp 
decrease in the acreage is feared, as the time limit for seeding 
is near at hand. Australia reports a searcity of ocean ton- 
nage. In France the weather has been bad and the acreage 
has been reduced. In South Russia prolonged drought has 
delayed seeding, and the Russian acreage, it is pretty gen- 
erally conceded, will be smaller this year. And, by reason 
of bad roads, the supply at the Russian ports and interior 
centers is small. In Germany there are some complaints of 
a scarcity of grain. In Italy crop prospects are only fair 
on a reduced acreage. It is said that the bulk of the wheat 
in store or afloat in Buffalo, estimated at 25,000,000 bushels, 
has already been sold. On the other hand, London advices 
have latterly reported increased country offerings and liberal 
offerings also from Australia. They add that, while foreign 
arrivals are increasing, the demand from millers is less urgent. 
In France it appears that wheat supplies, both of native and 
foreign growth, are larger and prices have latterly been 
easier. On a reduced area the seeding in Russia has been 
favorable. Late German advices report good quantities 
of wheat in transit to Germany from the Balkan States. 
The crop outlook in Spain and North Africa is favorable. 
And, after all, it is not forgotten that the crop in this coun- 
try is the largest ever known. As already stated, the total 
is 1,011,505,000 bushels, against 891,017,000 last year and 
686,691,000 the average for the five years ending 1913. This 
includes 655,045,000 bushels winter wheat against 684,- 
990,000 last year, and an average for the five years ending 
1913 of 441,212,000; also 356,460,000 bushels of spring wheat, 
against 206,027 ,000 in 1914 and 245,479,000 for the five years 
ending 1913. And, latterly, exports have reached no more 
than moderate proportions. There have been some reports, 
too, of cancellation at the seaboard of export bids. Mr. 
James A. Patten is still quoted as bullish, but Chicago re- 
ports say that early this week he sold out some 2,500,000 
bushels of long wheat. To-day prices first advanced and 
then declined on large receipts. The Greek Government, 
however, bought, it was reported, from 500,000 to 800,000 
bushels to be shipped viz the Gulf of Mexico. 


DAILY CLOSING PRICES OF bad — ae FUTURES IN NEW YORK. 
at. 


Mon. Tues. Wed. Thurs. Fri. 
\ 2 Se cts. nom. nom. nom. nom. nom. nom. 
December delivery in elevator....120 122% 122 123 125 123% 


DAILY CLOSING PRICES OF by ies FUTURES IN CHICAGO. 


. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_113% 115% 116% 116 118 116% 


May delivery in elevator_......__ 115 117% 117% 117% 118% 118 
Indian corn advanced, partly owing to fears of a return 
of bad weather at the West. Moreover, there have been 
complaints of car shortage at the West, together with an ~ 
unexpected smallness of receipts. Also there was the Belt 
Line strike at Chicage, and the fact that the Government re- 
rt did not put the crop quite as high as had been expected. 
esides, the actual available supply increased last week 
only 1,058,000 bushels against an increase in the same 
time last year of 4,447,000 bushels. Therefore, the total 
supply just now is only 6,435,000 bushels against 11,870,000 
bushels a year ago. The Government reports stated the 
acreage this year at 108,321,000 acres against 103,435,000 
last year, and an average for the five years ending 1913 of 
104,229,000. The production per acre this year was 28.2 
bushels, against 25.8 in 1914 and 26 as the average for five 
years ending 1913. The total crop is put at 3,054,535,000 
bushels against 2,672,804,000 last year and an average for 
the five years ending 1913 of 2,708,334,000. The crop this 
year was the second largest on record, the largest being in 
1912 when it was 3,124,746,000 bushels. Latterly there has 
been a better demand at Liverpool, with Argentine freights 
very strong and higher at 118s. 6d. In England the con- 
sumption is good. To-day prices advanced to a new high 


level on May, but reacted later as the Belt Line strike at 
Chicago has been settled. 
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Mi Tues. Wed. Thurs. Fri. 
No. 2 yellow 80% 81% 81% 82 
DAILY CLOSING PRICES OF ps teas | FUTURES IN CHICAGO. 


t. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 674% 67% 67% 69% 71% 70% 
May delivery in elevator 71% 71 &% 673 


70% 72 73 
Oats advanced partly in response to the firmness of corn. 
Country offerings, moreover, have been generally small. 
And although the available supply of American oats increased 
last week 665,000 bushels, against 280,000 last year, the total 
supply is still some five million bushels smaller than a year 
ago. In other words, it is 37,480,000 bushels, against 42,- 
440,000 last year, and, it may be added, 42,630,000 two years 
ago. But, on the other hand, the Government report 
issued on Wednesday was favorable enough to cause more or 
less selling. It points out that the yield of oats exceeded its 
revious high record by 122,000,000 bushels and its previous 
igh record of value by $56,000,000. The acreage in 1915 
was 40,780,000, against 38,442,000 in 1914 and a previous 
average for five years ending 1913 of 37,357,000. The 
yield per acre in 1915 is 37.8 bushels, against 29.7 last year, 
and an average for five years ending 1913 of 30.3 bushels. 
The crop is given as 1,540,362,000 bushels, against 1,141,- 
060,000 bushels last year, and 1,131,175,000 as the average 
for five years ending 1913. To-day prices ended lower. 
Country offerings were small, but so was the demand both 
for export and home consumption. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee eee cis. nom. nom. nom. nom. nom. nom. 
Po | eee ew nom. nom. nom. nom. nom. mon. 

ATS FUTURES IN CHICAGO. 


DAILY CLOSING PRICES OF O 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 41144 41% 42 42 42% 42 
May delivery in elevator_......-- 44% 45 45 45 45% 45% 

The following are closing quotations : 

GRAIN. 

Wheat, per bushel—f. o. b. |«torn, per bushel— 

N. Spring, No. 1, new__..$1 32% No. 2 mixed_._...- f.o.b. nom 

i Ts Bi cwdticaea aciuae No. 9 yarow......c.i.% S88 

Red winter, No. 2, new... 1 33% ts DB PE Pb accaschuons Siddun 

Hard winter, No. 2___.__- 1 33% Argentina in bags........ ...... 
Oats, per bushel, new— cts. | Rye, per bushel— 

Sear i se _&. ower $1 03 

4 fee Nom. | Ontere, Os B.. ROC sasee sc4kno 

Bs Be WEG ccuncecsee tl BE ipkinseddindedencwdind 83 @ 86c 

FLOUR. 

Winter. low grades____$4 108% 75 | Kansas straights, sacks_$5 45@$5 65 
Winter patents__...__. 615@ 6 35) Kansas clears, sacks... 5 30@ 5 50 
Winter straights_....- 560@ 5 75| City patents.......... .......... 
Winter clears. ........ 550@ 570/Rye flour_._.......-.- 5 35@ 675 
Spring patents _....... 5 95 ¢ 25| Buckwheat flour...... ........-. 
Spring straights___.__- 5 60@ 5 75| Graham flour_......-- 450@ 500 
Spring clears_......... 5 25@ 5 50) 


For other tables usually given here, see page 2046. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dee. 11 1915 was as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bus bush. bush. bush. bush. 

eee 2,222,000 284,000 1,514,000 229,000 385,000 
" iiaséendeces: cee .éneane saat, heii 

B OP PD Ree ee 830s xb ene 12,000 46,000 129,000 
a 824,000 63,000 a) Oe 25,009 
DR .cibadcaateoncs 966,000 332,000 1,041,000 1,122,000 224,000 
Newport News......--.-- 7 =§6_ aa eake 520,000 Gee. ukiees 
CF —EEE 2,248, 450,000 Sele... sexddu — sendee 
0 eae 1,798,000  -. stein. . nama’ | -deeeinone 
DED Sugsakiteindesstbun 5,580,000 33,000 1,817,000 155,000 687,000 
I 6 ssndcdbiecadneeen 1,230,000 146,000 485,000 Gane <aaeee 
7 SERB nccaastné a Chines | jie: meeeme i aamidieie 
SE  sscedunsbandneste 274,000 95,000 219,000 Ti _ateedh 
St cpisedhiadeénchene 4,736,000 2,120,000 6,534,000 115,000 134,000 
p Serre 93,000 36,000 311,000 99,000 98,000 
rr 2,506,000 #3=...... 277,000 24,000 782,000 
DONS... . . ccccenssces 6,777,000 14,000 3,407,000 457,000 587,000 
ici éacnnbueineedsa 2,085,000 287,000 476,000 15,000 48,000 
Ci tccadsseenedue 5,883,000 536,000 631,000 i era 
ee 3,000 123,000 ee” 2stuge "enna 
eS ea 295,000 319,000 ST © ee 
Ct ithwascesaecenee 1,111,000 152,000 790,000 111,000 19,000 
PM tid aaaencnsaen Gyaneee 8 —sescéo 219,000 44,000 70,000 





Total Dec. 11 1915 46,023,000 5,181,000 20,218,000 2,535,000 3,188,009 
Total Dec. 41915 48,796,000 4,344,000 19,597,000 2,622,000 5,616,000 
Total Dec. 12 1914 76,240,000 10,225,000 32,184,000 1,397,000 4,958,000 
Note.—Bonded grain not included above: Wheat, 5,041,000 bushels at New York, 

641,000 Baltimore, 572,000 Philadelphia, 1,056,000 Boston, 108,000 Duluth, 3,772 

Buffalo, 45,000 Toledo; total, 11,235,000 bushels, against 4,258,000 bushels in 1914. 

Oats: 488,000 bushels at Buffalo, 637,000 New York, 134,000 Boston, 98,000 Du- 

luth; total, 1,357,000 bushels, against 274,000 in 1914; and barley, 4,000 bushels at 

Philadelpkia, 5,000 New York, 8,000 Baltimore, 57,000 Duiuth; total, 75,000, 

against 156,000 in 1914. 


Canada— 








i adcmenadunennees 1,294,000 5,000 2,212,000 16,000 21,000 

Fr. William & Pt. Arthur.. 7,913,000 -...... a er 

Other Canadian.......... eek St:  scjceme ~chened 
Total Dec. 11 1915__--.-- 19,981,000 5,000 9,951,000 16,000 21,009 
Total Dec. 41915_...-.- 21,988,000 5,000 10,624,000 18,000 7,000 
Total Dec. 12 1914..-..-.- 12,213,000 114,000 4,660,000 -—- ...--. 125,000 
Summary— 

BE iwinieantesashed 46,023,000 5,181,000 20,218,000 2,535,090 3,188,000 

Cs +. 6opcnehiacahinnm 19,981,000 5,000 9,951,000 16,000 21,000 
Total Dec. 11 1915__--.-- 66,004,000 5,186,000 30,169,000 2,551,000 3,209,000 
Total Dec. 41915...---. 70,784,000 4,349,000 30,221,000 2,640,000 5,623,000 


Total Dec. 12 1914 


THE DRY GOODS TRADE 


88,453,000 10,339,000 36,853,000 1,397,000 5,083,000 





wardness of mills in making shipment and the congestion 
of railroad traffic. Conditions have been exceptionally 
bad during the current week in this respect owing to the 
storm which crippled traffic throughout the East. The 
urgent need of increased supplies is most pronounced in the 
cotton goods trade. Many buyers would be willing to 
accept delivery of goods which were ordered for the first 
quarter of next year, while others who failed to cover their 
requirements early are trying to place orders for delivery 
as soon as possible. Manufacturers are booking advance 
business on a large scale, but are not in a position to accept 
much for delivery inside of two or three months. Wash 
fabrics for spring have been heavily sold and many lines 
are now quoted on the basis of value at the time of delivery. 
There is no change in the colored goods situation despite 
the reports of new arrivals of dyes from abroad. Con- 
ditions are such that manufacturers of any class of colored 
fabric cannot close ‘business very far into the future and 
guarantee deliveries. Shipments are being made promptly 
enough on old contracts, but mills are compelled to limit 
bookings of new business. The movement on the part of 
manufacturers to restrict bookings is attracting the atten- 
tion of buyers and making them more interested in covering 
their requirements. Aside from the large and growing 
export business with new markets a better demand is also 
coming forward from old quarters. Contracts covering 
between 1,000 and 1,500 bales of Pepperell drills were 
closed with India during the week on the basis of 7 4c. More 
would have been sold at the same price had manufacturers 
been willing to accept. A better inquiry is being received 
from Red Sea buyers. It is believed that orders will soon 
follow regardless of the high prices asked as stocks of Ameri- 
can goods are becoming scarce. 

DOMESTIC COTTON GOODS.—Staple cottons are ac- 
tive and strong, many lines having advanced to new high 
levels during the past week. Mills are well covered ahead 
and, owing to the large volume of business on their books, 
are having difficulty in keeping up with deliveries. On the 
other hand, buyers are insisting upon the early delivery of 
all orders and are placing new contracts covering their re- 
quirements into the future. Gray goods, which have been 
the quiet feature of the market for the past week or so, are 
again in active demand. Although converters are handi- 
capped by an insufficient supply of suitable dyes, they 
are taking a large yardage of goods in the gray prepara- 
tory to turning out their spring fabrics. Sales of spring 
wash fabrics so far have exceeded expectations, and it 
is believed that a large volume of these goods is still 
needed. Quotations on standard ginghams and denims 
have been temporarily withdrawn, and these are now being 
offered ‘‘at value.’”’ Fine dress ginghams are very firm, 
being held Me. higher. Sheetings in all widths have been 
marked up from a quarter to half cent a yard without causing 
any lullin demand. A good business is being done in coarse 
cotton and bleached goods, which is likely to continue while 
the shortage of burlaps lasts. Gray goods, 38-inch standard, 
are quoted 434c. 

WOOLEN GOODS.—Selling agents handling both dress 
goods and men’s wear lines report an active demand for goods 
for next spring and urgent inquiries concerning prices for fall 
1916. Stocks of dress goods have been pretty well sold up, 
and neither mills nor jobbers have any extensive available 
supplies for prompt delivery. Clothing manufacturers 
whose early orders of spring goods are proving to be in- 
sufficient are now in the market for supplies for quick deliv- 
ery, but are finding them hard to obtain. The scarcity and 
high prices of dyes, together with a steadily rising yarn 
market, is compelling manufacturers to advance prices for 
all grades of finished goods. Broadcloths and serges for 
next spring are so heavily sold that it is now very hard to 
find any mills in a position to accept further business. As 
the advances named have been most pronounced in woolens, 
a better demand is developing for worsteds, which earlier 
in the season were in poor demand. Many large buyers 
are asking mills to quote prices on fall 1916 lines, particularly 
overcoatings. Although manufacturers are backward in 
quoting, some business has been actually placed, and it is 
reported that prices range from 15 to 20 cents above those 
of last season. 

FOREIGN DRY GOODS.—There has been a good de- 
mand from retailers and jobbers for all classes of linen stock 
goods during the week, but importers and large distributers 
are in a position to furnish only limited supplies. Importers 
claim that arrivals from abroad are more backward than ever 
and they are unable to make deliveries against contracts 
which are long overdue. Spot supplies in the New York 
market are very scarce and where available such high prices 
are being asked that buyers are hesitating. There is quite 
a good inquiry for goods for fall 1916 delivery from buyers 
who would like to cover their requirements that far ahead 





New York, Friday Night, Dec. 17 1915. 

Business continues active in the drygoods trade. Most ! 
jobbers report an urgent demand for prompt supplies and 
state that the buying of i 4 goods by retailers was 
much better than expected. There is a strong upward 
tendency to prices on all fabrics which is attributed almost 
entirely to the scarcity of stocks in both primary and second 
hands. Jobbers, in many cases, find that their bookings 
with manufacturers are not sufficient to meet the increased 


at current prices. None of this business ean be accepted, 
as foreign manufacturers cannot be induced to quote prices 
beyond next spring. Importers are not inclined to book 
much business with foreign manufacturers covering their 
requirements for next year and subject to values at the time 
of delivery, as they fear the prices they will be compelled to 
pay will be so high that it will be impossible to market the 
goods. Substitute lines continue to be extensively offered 
and a good business is being done in these. Burlaps are 





demands made upon them by retailers. Much difficulty 
is experienced in obtaining deliveries, owing to the back- 





active and firm with demand in excess of available supplies. 
Light-weights are quoted at6.10c. and heavy weights at 9.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Anglo-French Loan.—Syndicate Expires—The 60-day 
life of the underwriting s BR g icate for the $500,000,000 5% 
Anglo-French loan expired Dec. 14. A statement issued by 
J. P. Morgan & Co., the syndicate managers, is given in our 
editorial columns on a preceding page. 


Atlanta, Ga.—Recall Election.—Resolutions were passed 
by Council on Dee. 11 providing for an election Jan. 5 1916 
on the subject of the recall or non-recall of Mayor James G. 
Woodward and Police Commissioners Clarke, Pace, Fain 
and English. 


Canada (Dominion of).—War Loan Subscriptions.—It 
was announced Dec. 14, press reports state that the subscrip- 
tions for the Dominion ‘of Canada’s recent 5% war loan now 
total $104,000,000. The number of subscribers is given as 
24,803. When it was decided to increase the loan from 
$50, 000,000 to $100,000,000, subscribers were given the op- 
tion to withdraw or reduce the amount of their applications. 
This option expires to-day (Dec. 18). See V. 101, p. 1994. 


Italian Government Loan.—Syndicate Closed.—Lee, 
Higginson & Co., who headed the syndicate which handled 
rm $25, 000,000 6% l-year Italian Government loan under- 
written in October, announced yesterday (Dec. 17) that the 
syndicate had been dissolved, all the notes having been sold. 
See V. 101, p. 1490. 


New York City.—M - r Vetoes Aldermanic Budget Cuts.— 
On Dec. 14 Mayor Mitchell vetoed reductions amounting to 
$89,840 made by the Board of Aldermen in the budget for 
1916. The items reduced by the Aldremen were: Contin- 

encies for the Board of Estimate, $25,000; salary increases, 
$35, 800, and new positions, $29, 040. 

The Mayor opposed the reduction of $25,000 in the con- 
tingency fund of the Board of Estimate on the ground that 
$75,000, the original appropriation, was not excessive. To 
reduce this amount, he said, would merely mean that the 
Board would be compelled to ask the Aldermen for authority 
to issue revenue bonds later in the year. Regarding the 
Aldermen’s action in disallowing any salary increases to em- 
ployees drawing $2,500 or more, the Mayor said: 


“It seems to me that this is an unfortunately arbitrary manner with 
which to deal with the carefully prepared salary schedules for 1916. No 
salary increases were granted by the Board of Estimate which were not in 
its judgment merited,either by reason of exceptional worth, by reason of 
underpayment as shown by standard rates of compensation, or by reason 
of departmental reorganization, which required more responsible service 
or the rendering of full time service instead of part time.’ 


The total of the budget adopted by the Board of Estimate 
is $212,956,155 81. See V. 101, p. 1569. 


Pennsylvania.— Tenders of Bonds Requested.—At its regu- 
lar monthly meeting at the office of the State Treasurer, 
Harrisburg, on Jan. 11 1916, at 11 a. m., the Board of 
Sinking Fund Commissioners will receive offers of securities 
for investment of approximately $100,000 of moneys in the 
State Insurance Fund. Said investment will be made in 
accordance with the provisions of the Act of May 14 1915, 
P. L. 524, which provides that said fund shall be invested 

“in lawfully issued interest-bearing securities of the United 
States of America, the Commonwealth of Pennsylvania, or 
any other of the United States, or any county, city, borough 
or school district of this Commonwealth, or any obligations 
of municipalities of other States, but ’preferably in such 
securities issued by municipalities within this Common- 
wealth.’’ Preference will be given to offers of school bonds 
and county and muncipal road-improvement and sewage 
disposal bonds. Bonds so purchased and held by the Com- 
monwealth will be exempt from taxation even though the 
issuing municipality has assumed the payment of taxes. 
All offers must be on file in writing in the office of the State 
Treasurer, Harrisburg, not later than noon, Jan. 7 1916. 


Bond Calls and Redemptions. 


Bernalillo County (P. O. Albuquerque), N. Mex.— 
Bond Call.—Payment will be made on Jan. 1 1916 at the 
County Treas. office of the following indie’ bonds, dated 
Aug. 2 1897, rcvcset i Ay 1 1917, and opt. after 10 yrs. 
from the date thereof, Nos. 1 to 42, incl. for $50 each: Nos. 1 
to ‘ts inel., for $100 each and Nos. 1 to 18, inel., for $500 
each. 


Denver, Colo.—Bond Call.—The following bonds have 
a cam for payment at the City Treasurer’s office on 
655 Sanitary Sewer Bonds. 


cout, Side Spon Sanitary Sewer Dist. No. 5—Bond No. 4. 
B - + ~ 5a Sub Dist. No. 6 West and South Side Sanitary Sewer Dist.— 
L. 


art "A" Sub Dist. No. 18 West and South Side Sanitary Sewer Dist.— 
Beale Nos. 1 and 2. 








Improvement Bonds. 
Arlington Park Improvement Dist.—Bonds Nos. 61 Fos 62. 
Capitol Hill Improvement Dist. No. 6—Bond No 
North Side Improvement Dist. No. a No. 18. 
So. Capitol Hill Improvement Dist. om , Bond No. 51. 


Alley Paving Dist. No. 92—“Bemd ond No. 17. 
Alley Paving Dist. No. 25—Bond No. 16. 
Park Bonds. 
East Denver Park Dist. —Bonas Nos. 806 to 835 inclusive. 


Upon the request of the holders of any of the above bonds 
received 10 days before the expiration of this call, the City 





Treasurer will arrange for their payment at the Bankers 
Trust Co., New York City, but not otherwise. 


Helena, Mont.—Bond Call .-—Payment will be made on 
Jan. 1 1916 at the City Treasurer’s office of the following 


refunding bonds, Series “E”’: 


Nos. 24, 25, 26, 27, 28, 29, 30, 31, 37, 38. 3. 40, 41, 42, 43, 


44, 45, 46 
47, 48, 49, 50; 51; 56, 57, 58, 65, 66, 67, 70, 71, 72, 73; 74, 75, 76. 


6, 8s , 90, 91, 8, 106, 
, 115, 116,117, 118, 119, 120; 121; 122; 


291, 292, 293, » 295, 296, 


06, 307, 308, 309: 310, 311, 312; 313, 314; 315, 316. 317, 
318, 319, 320, 321,’ 322,'323. 


Spokane, Wash.—Bond Call.—The following special- 
improvement bonds have been called for payment at the 
City Treasurer’s office: 

[TO BE PAID DEC. 1.] 











Bonds Bonds 
Improvement— Dist. called up to Improvement— Dist. called up to 
Name— No. and including Name—-= No. and includ’ g- 
Paving— Grade—(Con.)— 
Bernard St.....-. 942 10 Providence yw - 512 46 
"i or 1 87 PE DR cdavknoum 673 44 
Sprague Ave____- 273 89 | Scott St......... 779 6 
, ” & Seg 296 84 SE. POs ceacsns 275 18 
+ eine _ Baik cae 710 123 BE BVOnccocuen 876 5 
Stevens St___...- 044 2 i Saaaaae 877 8 
Trent dng (Alley) .1031 4 BE BO cascces 878 13 
Washington St__. 666 80 ( Fees 906 5 
Grade— West Point__._.. 721 13 
Addison St_..... 502 25 Wat n— 
Cleveland Ave... 831 22 > eee Ww46 3 
Euclid Ave._.... 885 10 Courtland Ave...W49 3 
BR Woo cancune 1 69 ce .. See W50 5 
i? > aaa 473 33 Gordon Ave... -- W5l 3 
Oe aes 734 15 Buckeye Ave....W52 3 
. } eee 755 10 Kiernan Ave_._-- Wws58s 3 
Gordon Ave_...- 527 19 | ae Wwe60 3 
Hartson Ave____-. 115 11 YY eee Wé6l 4 
a 263 24 Wiscombe St-_--_-- W63 5 
omen t........« 508 i CY eee 68 2 
La Crosse Ave... 510 20 |9th Ave......... w79 4 
Lindeke St__.___- 737 1l eee wso 4 
Monroe St___.__- 458 60 Sewer— 
Madison St______ 511 65 |Sprague Ave__..- 152 20 
Montgomery Ave. 528 20 2 Rice neasee 490 17 
19t ARR 87 23 |20th Ave........ 895 7 
(TO BE PAID DEC. 15.) 
Paving Ninth Avenue.... 970 4 
McClellan St____- 747 7 Park Drive-_..-_-- 1038 9 
Sewer. 
Grade. i os ares 1049 2 
Augusta Avenue_. 733 8 Secund Ward.... 3 79 
Eleventh Avenue. 472 10 Tacoma Street... 489 12 
Eighteenth Ave__ 871 11 |Tenth Avenue__._ 781 4 
{TO BE PAID JAN. 2 1916.] 
Paving— Water Main— 
9 Sa 958 57 cf eee Ww 2 
Browne St__...-. 155 46 kere Ww70 2 
9 See 744 138 Sprague Ave_-__-_- Ws86 3 
fe 962 12 Sprague Ave___-- Ws87 5 
Grade— Se MUG cecccs Wwss 3 
BIS BVO. concune 724 12 
Chestnut St__--_-- 301 15 Sewe 
Cleveland Ave_..1036 - Pe a eadaaaee 751 19 
Gordon Ave ___-- 886 18 Df studaéivaesaa 766 17 
Garfield St ....-- 969 2° tee eet aas 965 5 
Heroy Ave__.-.-- 736 20 First Ward. .--.- 19 20 
Providence Ave... 740 13 Garfield Road__--- 5 9 
Pittsburg St. __-- 874 16 | otb- 10th i ee 91 4 
SDS eee 449 29 Post St. (Alley) _- o7s 35 
Soe 726 24 Spokane St_...-.-. 949 7 
Walnut St__...--. 


é 
492 79 =| 





Bond Preposals and Negotiations this week 
have been as follows: 


ALLEN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT (P. O. 
Des Moines), Polk County, Iowa.—BOND ELECTION PROPOSED.— 
According to reports, an election will be called in the near future to vote 
on the question of issuing building bonds. 

ALPHA, Iron County, Mich.—BOND OFFERING .—Pro 
received until 12 m. Jan. 3 1916 by Olof B. Johnson, Vil. 
following 6% bonds: 
$5,000 sewer bonds. Due Dec. 1 1931. 

5,000 sewer bonds. Due Dec. 1 1933. 
Due Dec. 1 


5,000 street impt. bonds. 1927. ‘ 
Denom. $500. Date Dec. 1 1915. Int. payable J. & D. 


AMARILLO, Potter County, Tex.—DESCRIPTION OF BONDS.— 
The $40, ~. aving and $10,000 sewer-extension 444 % bonds voted Sept. 8 


osals will be 
lerk, for the 


(Vv. 101, 8) are in the denom. of $1,000 and dated Nov. 11915. rin- 
cipal an ‘tht. payable at the National City Bank of New York. Due 
000 yearly. Total bonded debt, including these bonds, $309,900. 
Sinking fund, cash, Sept. 1 1915, $55,406 61. Assess. val. 1915, $9,100,- 
000; est. true value, $20,000,000. Tax rate (per $1,000) 1915, $9 50. 
Official circular states that there is no threatened h 


it and that over these 
bonds, nor pay other character of litigation pendi hat the city has 
always paid all interest on previous issues at matu! ty, hese bonds must 
= . proved by the Attorney-General of Texas. The City ‘Secretary ad advises 

at up to Dec. 13 the bonds were not approved. R. B. Newcome 
-y City Secretary. 


ANTIOCH SCHOOL DISTRICT e. O. Antioch) Menres County, 
Ohio.—BOND OFFERING .—Bids will be received until 12 m. Dec. 24, it 
is reported, by D. O. Seaman, Clerk of Bd. of Ed., for $20,000 5% semi- 
annual school bonds. Cert. check for 5% required. 


APPLETON, Outagamie County, Wis.—BONDS VOTED.—An issue 
of $50,000 industrial school-building bonds has, according to reports, 
been favorably voted. 


ARGENTA, Pulaski County, Ark.—NO ACTION YET TAKEN.— 
No action has yet been taken towards the offering of the $500,000 issued 
by Water-Works Improvement Dist. No. 1 for the purchase of the plant 
and pipe line of the Arkansas Water Co. A. B. Gerlach is City Collector. 

ASPINWALL (P. O. Pittsburgh), Allegheny County, ps —BOND 
OFFERING .—Bids will be received until 7:30 p. m. Dec. 20 by S. R. 
Chase, Borough Clerk, +3 +33. 000 4% % 10-year average funding bonds. 
Date Dec. 11915. Due $ mont ey from 1920 to 1930. Certified check 
for $1,000, payable to ta of Aspinwall,’’ required. 

ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Astoria), Clatso 
County, Ore.—BONDS DEFEATED.—The fled of i 1 

e-school-bl bonds (V. 101, LP 1739) | fa ed to Kid at the election 
“et ‘or’ 


eld Nov. 29. ‘the vote was 80 
ATHENS, Athens County, Ohio.— BOND > ar ranIne. —Further de- 


ails are at hand relative to the offering on Jan. 8 1916 ¢ the a? 00 
11%-year average water-works-improvement bonds—V. 101, 


190% 








Desc. 18 1915.) 
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Bids for these bonds will be received until 12 m. on that day by 
‘Gross, WS Auditor. Denom. $1,000. Date Jan. 1 1916. Int. J. & J- 
Due 0 yearly on Jan. 1 from’ 1920 to 1935 incl. Certified check for 
2% 0 $i? ayable to City Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 

ATLANTIO CITY, Atlantic County, N. J.—BOND SALE. ene 

seven issues of 4% % gold m Bee. Nag pr Vv. of reg.) tax-free ponte, aggre- 

ting $449,000, 0 fered on have been awarded to Geo. ib- 
Hanne Foot IN. VV 101, p 1826. The $25,000 issue yas awarded 
ona by 27% basis, while all the vaher issues were sold on a 4.24% basis. 
The bids receiv ed were as follows : Bid No. 2. 

id No. 


17 4-year paving 02.85 102.836 
28 4-year park 04.23 102.835 
27 ’-year park 102.838 
28-year Ventnor Ave 102.836 
28 4-year water__________- 104. :23 102.842 
29-year drainage 04.29 102.837 
29-year school 104.29 102.837 

- lsu me by Geo. B. Gibbons & Co., New York. 

. 2 by J. 8S. Bache & Co. and aa ee Son & Co., New York. 

3 by “ B. Leach & Co., Kahler, Curtis & Sanger and 

Hornblower & Weeks: a - York. 

AUBREY INDEPENDENT SCHOOL DISTRICT (P. Aubrey) 
Denton County, Tex.— BONDS NOT SOLD.—The ee of the Board 
of Trustees advises us under date of Dec. 9 thai no sale has yet been made 
of the $3,000 = : Steel optional coupon building-improvement bonds. 


AUGUSTA, Ga.—BONDS AUTHORIZED—TO BE EXCHANGED .— 
An ordinance was one by the City Council on Dec. 6 providing for the 
issuance of $45,000 444% 30-yr. coupon (with privilege of seaneernaire. & as 
to principal, or both prin. and int.) refunding bonds. Denom. $1,000 
Date Feb. 1 1916. Principal and semi-annual int. (F. & A.) payable at 
the City Collector & Treas. office, or at the American Exchange Nat. 
Bank, New York, at the option of the holder. These bonds are non-tax- 
able. The ordinance also provides that the Mayor shall deliver said bonds, 
when properly signed and executed, to the Collector and Treasurer of said 
city, who, in connection with the Mayor and Finance Committee of Coun- 
cil, is hereby authorized and directed to exchange said bonds for the bonds 
falling due Feb. 1 1915 to stand in their place and stead, the amount of 
bonds issued in exchange to be not more than the amount of bonds retired. 

AURORA TOWNSHIP (P. O. Aurora), Portage County, Ohio.— 
BOND SALE.—On Dec. 13 the $1,000 5% _6-yr. average coupon town- 
hall-impt. bonds were awarded to the First Nat. Bank of Mantua at par | ° 


and int.—V. 10], p. 1733. The Second Nat. Bank of Ravenna also 
par and interest. 


AUSTINTOWN TOWNSHIP SCHOOL DIBTRIOF (P. O. West 
Austintown), Mahoning County, Ohio.—B LE.—On Dec. 10 
the sf ey 5%, a! Ie ove e school peel aa completion bonds 

—vV. A. P., 28 5—were aw od to the Lowellville Savs. & Banking Co. 
of Lowel le at 403. 925 and s.. a —_ of about 4.48%. Other eran *y 
Tillotson & Wolcott Co., |Stacy & Braun, poled. ..06.08 18 

Cleveland 4,101 20 Hochiler, Cummings & 

Seasongood & Mayer, Cinc. 4,093 00} den, Toled 
Davies-Bertram Co., Cinc. 4,071 00] 


BACONTON, Mitchell County, Ga.—BOND SALE.—On Nov. 1 the 
$6,500 school- building and $5,500 e ectric-light and water-works 6% 30-year 
——s with privilege of registration bonds—V. 101, p. 1301— were awarded 

binson-Humphrey-Wardlaw Co. of Atlanta at 101. Denom. $1,000. 
Date Nov. 1 1915. Principal and semi-annual int.—M. & N.—pa able at 
the Hanover Nat. Bank, N. Y. These bonds are tax-exempt in Georgia. 
Total bonded debt—this issue—$12,000. Assessed valuation 1915, 
$224,734; actual value of property (est.) 1915, $500,000. 

BAGLEY, Clearwater County, Minn.—BOND SALE.—The $13,600 
6% 15-yr. coupon funding bonds offered on Sept. 7 (V. 101, p. 710) were 
awarded on that day to the Capital Trust & Sav. Bank of St. Paul for $13,- 
675—equal to 100.551. 

BARNESVILLE VILLAGE SCHOOL DISTRICT (P. O. Barnesville), 
Belmont;County, Ohio.—BOND SALE.—On Dec. 6 the $2,400 5% 3-yr. 
avers e coupon playground and school property-impt. bonds (V. 10 

3) were awarded to the First Nat. a of Barnesville for $2,426 

101083) oS om. i a basis of about 4.61% Other bids were : 

ag N cone Sa nance édadanddiadaheabeaete $2,410 25 
d. Mayer a Co., Cincinnati 

aN, Elliott & Harrison, Cincinnati 

Tillotson & Wolcott Co., Cincinnati 


BEARDSTOWN, Cass County, Ills.—BONDS PROPOSED.—A local 
newspaper states that this city has under consideration the issuance of 
$15, park and playground bonds. 

BECKER, Sherburne County, Minn.—BOND SALE.—The $5,000 
bonds offered on Sept. 4, were awarded on Nov. 26 to Wells & Dickey Co. 
of Minneapolis at par for 6s. Int. M. & N. Due $500 yearly Nov. 1 
from 1917 to 1926, incl. 

BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Jan. 14 1916 by H. T. Hubbell, Village Clerk, 
for the following 5% coupon street-improvement (assessment) bonds: 
$3,788 87 Main St. improvement water bonds. enom.: 1 for $288 87 

and 7 for $500. Due $288 87 Dec. 1 1916 and $500 on Dec. 1 
1918, 1919, 1920, 1922, 1923, 1924 and 1925. 

310 00 South Park St. improvement sewer bonds. Due Dec. 1 1925. 

340 00 South Park St. = water bond. Due Dec. 1 1925. 

Date Dec. 11915. Principal and semi-annual interest gavenle at Cleve- 
land Trust Co., Bedford. ertified check on a solvent bank for 10% of 
bonds bid for, payable to Village Treasurer, required. Bonds to be deliv- 
ered and paid or within 10 days from time of award. Purchaser to pay 
accrued interest. 


ew CENTER, Logan County, Ohio.—BOND OFFERING.— 
A. Si Soran Vil. Clerk, will receive bids until 2 p. m. Jan. 7 1916 for $8,000 
M6 % 6%4-yr. aveege electric-light-plant-purchase and impt. bonds. 
5%. Sec. 3953, ay Denom. $800. Date Jan. 1 1916. Prin. 
and semi-ann. int. a & O.—payable at office of Vil. Treas. Due $800 
yrly. on April 1 from 1918 to 1927incl. P er to pay accrued interest. 
BELLEVUE, Huron rounty. Ohio.—BOND OFFERING.—Bids will 
be received until 3 m. Dec. 27 by Fred. H. Robinson, City Aud., for the 
following 5% 5 5-6-year average Soupen street-impt. assess. bon ds: 
$3,812 90 South West St. bonds. Denom. $381 29° Dated day of deliv ery. 
3,874 10 Lyme St. bonds. Denom. $387 41. Date Nov. 1 1915. 
Auth. Sec. 3914 Gen. Code. Int. semi-ann. Due one bond of each 
issue yearly on Nov. 1 from 1917 to 1926, incl. Cert. check on a bank 
other than the one making the bid for 5% of bonds bid for, ,payante to City 


Treas., required. Bonds to be delivered and paid for wit 10 days from 
time of award. Purchaser to pay accrued interest. 
BELTON, Bell County, Tex.—BOND ELECTION.—An election will 
be held Jan. 4 1916, it is stated, to vote on the question of Image $40, te 
sewer-system-constr. bonds. These bonds were voted on Nov. 23 (V. 101, 
p. 1902) but the Attorney-General refused to approve the issue because 
of an error in the wording of the original election call. 
G BES WEE, Geek County, Cf prey ohn ait —P. W. Chapman & 
0. O cago m awar e issue of $10, lectric-light 
bonds which was offered for sale on Nov. 2. pom ie: See 
BIG S7Ous Ak iat SCHOOL DISTRICT NO. 24 (P. O. Odessa), 
Minn.—BOND SALE.—The $10,000 5% 15-yr. reg. tax-free neneing ones 


Cc. W- 


Bid No. 


Bid No. 


1 were wanes at 103.45 on Dec. 
inneapolis. Date Sept. 11915. Int. ann. in 
ncluding this issue, $25,700. Floati 
debt, none. No sinking fund. Assess. val. 1914, $152, 972. State an 
county tax rate (per $1,000), $40 20. 

BLACK RIVER TOWNSHIP (P. O. Angier), Harnett County, 
No. Caro.—PURCHASER OF BONDS.—The purchaser of the $25,000 6% 
20-year road-improvement bonds awarded at 102 on Sept. 25 VE 101 ?P. 
1995) was the State Bank & Trust Co. 6f Dunn. Denom. $1,000. Date 
Oct. 11915. Interest A. & O. 

BLANCO COUNTY (P. O. Johnson), Tex.—BOND SALE.—The 
$30,000 5% 1 veer (opt.) court-house-construction bonds voted June 19 
$F ob 101, Fh J have been awarded to Spitzer, Rorick & Co. of Toledo at 

- $1,000. Date June 23 1915. Int. annually in April. 

BOSCOREE. Grant County, Wis.—BONDS AUTHORIZED.—On 
Nov. 22 the Common Council opted a resolution, it is stated, providing 
-for the issuance of street-improvement (assess.) bonds. 


l tot 


ment Come ¢ anced on Sept. 
Minneapolis Trust Co. of Mi 
Sept. at Odessa. Bonded debt, 





BRACKENRIDGE, Allegheny County, Pa.—BOND SALE.— 
Dispatches state that the Mellon Nat. Bank of ittsburgh has been awarded 
the $35,000 unsold portion of an issue of $45,000 5% 20-yr. electric-light 
bonds.—V. 101, p. 1645. 

, Ohio. —BOND 


SACRE ee St yg reed Kan ag a vill 
—The ear av e ° fen, 
tion, bonds offered but “not sold on Oct. oF eG were awarded poy 
Miller & Co. of Cleveland on Nov. 5 for $40,028—100.284—and iat., 
basis of 4.963% .—V. 101, p. 1208. 

BREVARD COUNTY (P. O. Titusville), Fla.—BOND SALE.—The 
$150, 000 6% 16 1-3-year average coupon Special Road and Bridge Dist. 

road and bridge-construction bonds offered on Nov. 5 VE 101, D.- 

1395) have been awarded to J. B. McCrary Co. of Atlanta at 104 


3) AW i ler TOWNSHIP (P. O. Dundas), Rice County, | e 
—BOND SALE.—On Oct. 28 the $3,000 5% bridge bonds—V lob. 
1395—were awarded to the State Bank of Northfield. Denom. $1 0 
Int. annually in Nov. Due $1,000 1916, 1917 and 1918. 

BROADWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Toston), Mont..-BONDS NOT SOLD.—No sale has been made of the 
$3. 0° iy gait old epee building improvement bonds offered on 

ep Dp 


BROOKLINE, saadibatts County, Mass.—BOND o4Ee. —On Dec. 13 
the $190,000 4% 11-yr. average water bonds (V. 101, p. 1995) were awarded 
to Merrill, Oldham & Co. of Boston at 104.421, a baat of about 3.516%. 
Other bidders were : 
Old Colony ‘Prust Co fs 88 mf 
Millett, Roe & Hagen 
Curtis & Sanger 
E. M. Feraaworth & 602277108. 30° Blake Bros. & Co 
Jackson & Curtis 103.27 M. Chandler & Co 

103.231 Cropliey-MeUaragie & 

All bidders are of Boston. Denom Date Jan. 1 191 

J.&J. Due $10,000 yrly on Jan. 1 from 1917 to 1935, incl. 


SUSEINGTOR, Alamance County, No. Caro.—BONDS OFFERED 
BY BANKERS.—Robinson-Humphrey- Wardlaw Co. of Atlanta is offeri 
to investors the $40, wg A 5% 30-year coupon Denom. $1,000, bonds, the 
of which was reported in 101, 1995. PR pene $1,00 Date July f 
1915. Principai and semi-annual int.—J. & yable at ae o Treas- 
urer’s office. Total bonded debt, including tits He $254,65 iS) 
fund, $42,273. Assessed valuation 1915, $3,025,000; pee an value o 
property (est.), $6, 009. 000. Li of issue and oe of bond have been 

appro roved by Caldw Masslich & ‘Reed fo New York, a copy of whose 

ion will be furnished on request. 


BUTLER TOWNSHIP, Columbiana County, Ohio.—BOND OFFER- 
ING.—Bids will be received until 12 m. Dec. 24 by James H. Reeomge tm 
Twp. Clerk (care of Farmers’ Nat. Bk., —e. for $20,500 5% 3-yr. aver- 
age Damascus Valley public road- -impt. wes portion) bone s auth. 
Sec. 3295, Gen. Code. Denom. $500. Dees ec. 24 1915. Prin. and 
semi-ann. int., J. & D., payable at Farmers’ Nat. Bk., Salem. Due $4,000 
on Dec. 24 1916, 1917, 18 and 1919 and $4,500 Dec. 24 1920. Gert. 
check on a bank other than the one making the bid, for $500, pa 7% to 
Twp. Treas., required. Bonds to be delivered and paid for on Dec. 
Purchaser to’ pay accrued interest. e on forms furnished 
by the above Clerk. 


BUTTE, Silver Bow County, Mont.—BOND SALE.—Egleston & Co. 
of Spokane have, aoverding to reports, been awarded $725, 5% 5-20-yr. 
bonds for $725,500—equal to 100. 068. Purchaser also agrees to pay the 
py uy getting up ahistory and transcript and all legal procedure and listing 
of the bonds 


CAIRO (Town), Greene County, N. Y.—DESCRIPTION OF BONDS. 
—We are advised that the $3,000 bridge bonds recentiy voted bear interest 
at the rate of 4%, payable annually in Feb. Denom. $500. Date Feb. 1 
1916. Due $500" in 1924 and 1927 and $1,000 in 1925 and 1926. 

CANAAN TOWNSHIP RURAL SCHOOL DISTRICT (P. C. Plain 
City), Madison County, Ohio.— BOND OFFERING.—Bids will be re- 
ceived until 12 m. Jan. 14 1916.by Clyde Frazell, Clerk Bd. of Ed., for 
$30,000 5% coup. site-purchase, constr. and equip. bonds. Denom. $. 
Date day of sale. Prin. and semi-ann. int.—M. & 8. eee. at office 
of Dist. Treas. Due $500 on Mar. 1 and $1,000 Sept. 1 from Mar. 1 1917 
to Sept. 1 1932 incl. and $1,000 each six months from Mar. 1 1933 to Sept. 1 
1935 incl. Cert. check for 5% of bonds bid for required. 


CARLSTADT, Bergen County, N. J.—BOND OFFERING.—Bids 
will be received until 8 p. m. Dec. 27 by Ernest Walmach, Borough Clerk, 
for $27,000 4% % 30- , r. coup. (with priv. of reg.) funding bonds. Denom. 
#. 000. Date July 11915. Pria. and semi-ann. int.—J. & J.—payable at 

S. Mtge. & se. Co., N. Y. Certified check for $500, payable to ‘‘Boro. 
of Carlstadt,”’ uired. Bonds to be delivered and paid for at 10 a. m. 
Jan. 15 1916 at office of U. 8S. Mtge. & Trust Co., which will also 
certify as to the genuineness of these bonds. Bids ‘must be made on forms 
furnished by the borough. Bonded debt $147,000. Floating debt $8,000. 
Assess. val. $1,840,578. These bonds were offered without success on 
Aug. 12.—V. 101, p. 710. 


CHARLESTON, So. Car.—WATER WORKS PLAN DEFEATED.— 
The election held Dec. 14 resulted in the Sates of the peeess to B00, 
chase the property of the Charleston Light & Water for $1, a 
oe in 4%% city bonds. The vote was 801 ‘‘for”’ ‘te 915 “‘ag 

ee V. 101, p. 1826. 

CHATTANOOGA, Tenn.—PRICE PAID FOR BONDS.—The price 
paid for the Es pag 4% % 30-year wharf bonds awarded on Nov. to 
the Harris T Savs. Bank of Chattanooga—V. 101, p. 1826—was 
99.38 and a8 "s100. 099. Bs as first report Denon. $1,000. Date 


Dec. 11915. Interest J. & D 
CHESTER SCHOOL TOWNSHIP (P. O. North Momebouter 
ALE.—On Dec. 11 the $10 4%% 


Wabash County, Ind.—BON 
1645) were awarded to the “Pletcher 


5 
Int. 


Bids must be m 


coupon school bonds (V. 10h " 
American Nat. Bank of indianapolis at 102.70 and interest and prin 
of bonds. Other bidders were: 

E. M. Campbell's Sons & Co., Indianapolis 

G. L. Payne & Co., Indianapolis 

Miller & Co., Indianapolis 

Meyer-Kiser’ Bank, Indianapolis 


CHICOPEE, Hampden Coun 2 wane —TEMPORARY LOAN.—On 
pee, 10a loan of $100,000, mat eoahet 10 1915, was negotiated with 
W. Harris & Co. of Boston at 2.0 discount. Other bids were: 

N plake Bros. & Co., Boston—2.14% discount plus $2 premium. 

Old Colony Trust Oo., Boston—2.15% discount. 

Cropley, McGaragle & Co., Boston—2.52% discount. 

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 28 (P. O. ep 
wood), Mont.—BOND SALE.—The $5,000 6% 15-30-year (opt.) b 
and See bonds offered on Oct. 15 (V. 101, p. 1115) were any. at 
par and int. on Nov. 5 to Wells & Dickey Co. of Minneapolis. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND OFFERING .—Pro a will be received Sy 4 p.m. i oP a 1916 
by Wm. Grautman, Clerk Bd. of Ed., for $300,000 4% (ome) 
coupon school bonds. Auth. Secs. 7626, 7627 and. 639 Ge Ga. 
Denom. $500. ate aay of sale. Prin. and semi-ann. int. porelse at 
Amer. Exch. Nat. , N. Y. Cert. check for 5% of bonds bid for, 
payable to Bd. of ra. , required. Purchaser to pay accrued int. 


CITRONELLE, Mobile County, Ala.—BOND SALE.—The $15,000 
water-works and 310, 000 sewerage-system 6% 10-year bonds offered in 
October (V. 101, p. 1491) have been awarded to the Southern Bonding Co. 
of Dadeville at 95.25. Denom. $1,000. Date Nov.151915. Int.M.&N. 

CLEVELAND, Ohio.—BONDS AUTHORIZED.—The Cit Counell 

poenet an ordinance on Dec. 6 providing for the issuance o 
te 0 25 4-year average coupon water-works bonds. pa. $1, oo 
Date Dec. 1 1915. Principal and semi-annual interest—J. able 
at the American Exchange Nat. Bank, New York City. "tas e $10,000 
yearly on Dec. 1 from 1916 to 1965, inclusive. 

COFFEYVILLE, Montgomery County, Kan.—BOND ELECTION.— 
An election will be held Dec. A to vote on the question of issuing $20,000 
5% municipal light-plant bonds 


COHOES, Pulten County, N 


ba ery" Or emn Ne. —B 
received until 10 a ids will be 


. to-day—Dec. 18—b A. Bold, Chey oO Com ee. 
ie ono Se deficiency Ronda.» Bengt: 
Payable 
zi. 827 50 gen. 1 1 1917 and $2,500 yearly on Jan. 1 from 1918 to 1936 incl. 


— Bonded de t, inch $782,907; float- 


uding this issue 
ae Gebe ha ‘Assessed valuation 1915, $14,264 109. 
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COLEMAN, tion — Mich.—BOND OFFERING.—Fred O. 
McGuire, City C Oe anh ou, ianed of $7 ,00 000 5% 4-year 
erage coupon street-im women Bey bonds. Denom. $1,000 ~ enbate 


191 Jan at the State Bank of C Due 
from 1917 to 1923, inclusive. Bonded ed debt, this 
$n yearly, in January fr 1915, $358,000. 

COLUMBIA, Richland County, So. Caro.—BOND OFFERING .— 
Proposals will be received until 12 m. Dec. 28 by G. F. Cooper, City Clerk 
and Treas., for the $300,000 water-works and $200,000 sewerage-ext. bonds 
voted Oct. 5 (V. 101, p. 1302). Bids are requested at 434% or 5% int. 
Denom. $1,000. Date Jan.11916. Principal and semi-annual int. (J.&J.) 
payable in New York. Due serially in gradually increasing amounts 
2 to 40 yrs. from date. Cert. check on an incorporated bank for 1% of 
bonds bid for, payable to the City Clerk and Treas., required. The bonds 
will be prepared under the supervision of the U.S. Mtge. & Trust Co. of 
N. Y., who will certify as to the genuineness of the signatures of the city 
officials and seal impressed thereon. The legality of these bonds will be 
approved by Caldwell & Masslich of N. Y., whose favorable opinion will 
be furnished to the purchaser without charge. Proposal blanks, with ad- 
ditional information as to the maturity and financial condition of the city, 
may be secured from the above trust company or from the City Clerk 
and Treasurer. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


wet peMBUS S wats DISTRICT ¢. | e. » Oolumbns, Polk County, 
RING.—This d off for sale an issue 
of “és 000, 1 5% Pobre. | uid 


epee annually 


ding bonds voted it “y ‘October. ate Oct. 9 1915. 
E. W. Cobb is Clerk Bd. 


"00 K COUNTY (P. O. Chicago), a ceatoeaeniiie LOAN .— 
to reports this coun recently negotiated a loan of $500,000 in 
anticipation warrants at 2.98% interest. 


"con CORD, Dixon County, Web. —BONDS VOTED.—By a vote of 24 

to 12 the question of iss $2. 500 tte opt.) coupon electric- 
light bonds at 5 ees $2.00 101, p led at the elec- 
tion held Dec. rats 

CONCORDIA PARISH SCHOOL DISTRICT NO. 6 (P. O. hay | 

La.—BOND OFF —Pro will be received . 1l a.m. Jan. 
1916 by the Bound ar t Diresece of Public Schools, D. Strickler, 8 
for 20.000 5% ¢ coupon building bonds. Denom. $500. os ape Jan. "8 1916. 
Int. semi-annual ue serially from 1917 to 1934. Cert. check for 24% 
of the bonds, payable to the Superintendent, required. 

CORSICANA, Navarro County, Tex.—BOND SALE.—On Nov. 30 
the three issues of b% 40-yr. bonds, 1 aeeregating $14 $125,000 (V. 101, p. 1826), 
were awarded to Sweet, Cause Co. of Denver at 102.94. De- 
nom. $1,000. Date Dec. 11915. Int. J. & D. 

COVINGTON, St. Tammany Parish, La.—BOND”* ELECTION .— 
During January next the voters of this city, accordin ing to reports, will vote 
on a proposition to issue $71,000 bonds for a mu cipally-owned water- 
works and sewer system. 

CRITTENDEN COUNTY DRAINAGE DISTRICT NO. 
BOND SALE.—On Dec. 10 $205,000 drain 
were awarded, it is stated, to 8 Mississippi V 
Bros. & Co. of St. Louis at 102.9 


CUMBY, Hopkins County, tet. —BONDS NOT APPROVED.—The 
Attorney-General of of Texas to approve of the issuance of the $10,000 
5% 30-40-year (opt.) coupon water-works-extension bonds (V. 101, p. 61). 

CUSTER COUNTY (P. O. Challis), Idaho.—DESCRIPTION OF 
BONDS. ~~ as $35. 000 5% bridge-construction bonds awarded on July 14 
to James N. Wright & Co. of Denver at 100. | (V. 101, P. ag - in the 
denom. of Me and $500 and dated July 1 1915. Int. Due 
$3,500 yearly from 1925 to 1934, inclusive. 


DALLAS, Dallas Coun Tex.—BOND OFFERING .—Proposals will 
be received until Jan. 15 +." é by Manni hannon, Commissioner of 
Finance and Revenue, it is stated, for $250,0 000 4 4% sewage-disposal 


bonds. 
Miami), Fla.— BOND SALE.—The $100, 000 


7, Ark.— 
m-construction bonds 
y Trust Co. and Francis 


DADE COUNTY P. 
6%, Special Road and Bitlee Dist. No. 1 bonds offered on Nov. 12 (V. 
p. 1395 Fab been awarded to the First Nat. Bank and the Bank Vik bie. 
cayne, am 


DALLAS, GREGORY COUNTY, So. Dak.—BONDS VOTED.—At 
the election held Dec. 1 to vote on the issuance of the $4,000 20-year bonds 
to purchase the poles, wires, &c., owned by the Dallas Light, Heat & Power 
Co. proposition, it is stated, carried by a vote of 60 to 41.—V. 101, 
Pp 

DECATUR COUNTY (P. O. Greensburg), Ind.—PRICE PAID FOR 
BONDS.—The price ee for the two issues of $4 % 64-year average 
peway bonds, agerees 13,280, awarded to C Erdman of Greens- 

bask of Dec. 1 ( 3) was $13,494 60 (101.615) and intere:t, a 
? of about 4.185% Niches bidders were: 


Wild & Co., 5% Other i p-iibbeetrtddvacnna ahead *$13,503 10 

a. 4 Payne & Co., PE ind sti abationatenciucdédbiate 13,485 60 
ayy lliott & Harrison, Rn cts cbwenssbéeodidse *13,475 00 
. M. Campbells Sons & Go., Ne eee *13,451 00 
First State Bank Pid nuhen shih ob&oni63td dhibih opie 145 00 


a5, 
a For the $5, 120 issue 


DELAWARE COUNTY e, O. Muncie), Ind.—BOND SALE.—On 
Dec. 13 the $11,800 44 Git Y- ry average ianapotis for § bonds were 
awarded, reports state, to iller Co. of a lis for $12,049, equal 
to 102. 1i, a basis of about 4.135% .—V. 101, p. 

DIXON, Dixon County, Neb.—BOND alpaeaee: —Pp Is will be 
received until 7 p. m. Jan. 3 1916 by R. J. Flaherty, M4 yy lerk, for the 
$2,500 5% electric-light bonds authorized by vote of 33 to 8 at the election 
held Noy. 19 (V. 101, p. 1571). Due Dec. 6 1935, optional after 5 years. 
DORMONT, Allegheny County, Pa.—BOND SALE.—The Mellon 
Nat. Bank of Pittsburgh has been awarded the $30,000 0 4)4 % 20-year tax- 
free coup. impt. bonds which were offered on Dec. 10. 61, p. 1734. 

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION.— 
The County Commissioners on Dec. 6 authorized, it is stated, the holding 
of a special election on April 18 wis, an the purpose of submitting to the 
voters a proposition to issue $1,500,000 paving and $500,000 grading 4% % 
30-yr. bonds. Denom. $1,000. Int. semi-annual. 

DURANGO BOROOCL DISTRICT (P. O. Durango), La Plata Coun- 
ty, Mo.— BOND ELECTION .—Reports state that an election will be held 
in this district = Jan. 12 next to vote on the issuance of $175,000 high- 
school-buil 4 

EAST LEVELAND (P. O. Cleveland), Guyshogs ve to thi Ohio.— 
BOND OC SPERING. —Further details are at hand r age to the ro 
on Jan. 4 1916 fo the following 5% vonds—V. 101, 
$27,000 ely ay peewee and equipment bonds. 

oe ah 8.090 = on Dec. 1 from 1916 to 1924 “nel cae 39° 00 
ec 


25,000 Terrace Road improvement bonds. Date Oct. 1 1915. Due 


Bids for these bonds will be received until 1 p. m. Jan. 4 1916 by + L. 
Hickey, City Auditor. Denom. $1,000. Int. semi-annual. Certified 
check on a Cuyahoga County bank for 10% of bonds bid for, a to 
City Treasurer, required. Bonds to be delivered and paid for, within ten 
days from time of award. Purchaser to pay accrued interest. 

EAST VIEW (P. O. _Cleveland), Cuyahoga County, Ohio.—BOND 
SALE.—The $3,791 6% Lee road water-main-construct on, village’s por- 
tion, bonds (V. 101, p. 1035) have been awarded to Tillotson & Wolcott Co. 
of Cleveland at par and interest. 

ELDORA INDEPENDENT SCHOOL DISTRICT (P. O. 
Hardin yeunw, Iowa.—BOND OFFERING.—Pro 
until 7:30 + F- ec. 27 by James Nuckolls, Sec. B 
$93, erate school-bldg. and equipt. bonds. 


Newpoin 
i These bids did not pine % with specifications. 
only. 


Eldora) 
ls will be receiv 

irectors, for the 

‘Auth. Sec. 2820 d. 1. 


et seq. of o ie of Iowa, 1913. and vote of 473 to 204 at an election held 

J. & 0b Due on 
from 
Cert. 
bonded debt this issue, $93,000; moneys 


Nov. 23. Denom. $1,000. Date Jan. 1 1916. Int. 

Iau; tidy es. 0 pa Oak dO RRR 
n an an > 

check for $2,000 required. Total d $ boa 





and credits, $930,050; assess. eqenlined 1018 1915, 
value of taxable property, $3, 500. 000. Purchaser 


EAST YOURGSTOWR, Maho County, Onio.—now» OFFER- 
ING.—Proposals will be received until 12m. Jan.8,1916 by C.R. Ander- 
son, Village Clerk, for ‘the following 5% bonds: 
$11,000 municipal-buil ding, bom Date Jan. 51916. Due $1,000 yearly 
on Sept. 1 from 1916 to 1926 incl 
1,500 Breee im vement, village's portion, bonds. Date Jan. 5 1916. 
yearly on Sept. as 16 to 1920 incl. 
2,328 stroct improvement bonds. e $450 yearly on April 1 1916 
to 1919 incl and , S826 April 1 1920. 
2,567 eet t bon Due $500 yearly on Sept. 1 from 1916 
to 1919 5 nd 18567 Sept. 1 1920. 
1,284 street- hanroven CbMae * Due $250 yearly on April 1 from 1916 
to 1919 incl. and ‘gos April 4! 1920 
1,480 wont te bon Due $280 April 1 1916 and $300 
April 1 1917, 1918, 1919 and 1920. 
945 street-improvement ds. Due $145 April 1 1916 and $200 
yearly on April 1 from 1917 to ig Ze a. 
1,796 ree mavens bonds. Due $ =, aoe 1 1916 and $400 
Due 200 yiatty on April 1 from 1916 


n 

'y on April 1 from 1917 9 19 
1,091 street improvement b bonds. 

to 1919 mel. 8 ee eee} | 

for b% ‘of bonds bid for, pene to 

Re urchaser to pay accrued interest. Bids 

unconditi Separate bids must made for each issue. 

” eee, Bastrop County, Tex.—BOND SALE.—The $1. 000 5% 


A, 126,124; 20,296 $2. pant 


y Village “Treasurer seml-ann. 
age Treasurer 
ust be 


25-40-yr opt.) water-works-construction ss voted July 16 (V. 101, 
- 309) were awarded at par on Noy. 2 to W. Rivers, t. of Elgin 
Bank. Denom. $ Date Nov. 4 1915" Int. ann. in Nov 


oti (BO. Bik Point), Union ( CONSOLIDATED SCHOOL DIST. 
z BANKERS Pom) Union County o. Dak.—BONDS OF FERED 

. Monfort & ey sc Paul and Minneapolis are 
py kA funding bonds at a price to 
$1,000. Date Nov. 1 1915. 
N.) payable at the Northwestern 
otal bonded debt. $23,500. Assessed 


icity Si a 54% 
18% (V. 101, p. 1491). Dense. 
7S and semi-annual interest (M. & 
National Bank of Minneapolis. 
value 1915, $1,342,641. 


ESSEX COUNTY e. ». Salem), Mass.—BOND OFFERING .—Reports 
state that — will considered until 12 m. Dec. 20 for an issue of 
$50,000 44, -10-yr. shoot bonds. 


ESSEX COUNTY (P. O. Fowesk), N. J. ag! 4 OFFERING .—Bids 
will be received until 2 p. m. Dec. 23 by Amos W. Harrison, Chairman of 
Finance Committee, pA £1378 000 4 6 30-yr. fold & coup (with, erty. of 
reg. } land-purchase bo Denom, 1,000 ate Jan. 2 1 Prin- 

1 and éomi-ann. int. =). ‘ay shi a at U. S. Mtge. Ps Shoat Co., 
. Y. Cert. check for 1% oft bonds, rayable to R. W. Booth, Co. Collec- 
tor, required. Bonds to delivered to purchaser on Jan. 12. Bids must 
be unconditional and must be for the entire issue The above trust com- 
pany will certify as to the genuineness of the signatures of the county 
officials and the seal impressed thereon. 


FAIR BLUFF SCHOOL DISTRICT &: 3. . Fair Bluff), Columbus 
County, . Caro.—DESCRIPTION OF BONDS.—The $6,000 6% 
Fs ear school building rp awarded to C. H. Coffin of Chicago for 

1 (100 pit}. Vv 01, p. 1995, = a the denom. of $500 and dated 
SOiy 15 15.1916. Int. Jan. '15 and July 1 


FENTON (TOWN), Broome cue. # - Y.—BOND SALE.—On 
Dec. 10 the $4, wa ob? 54-year average registered Big way and eS 


bonds (V. 101, p. 1904) were awarded to H Kahler &Oo. of N. 
101.82 and teiedt a basis of about 4.623%. Other bidders wets 
Geo. B. Gibbons & Co., New York_-_-----.-.-.------ 100.15 and int. 
DAL checndndbhdadscutbelabusetabessbe 100.111 and int. 
Ss Te GPO. BOOW BOs oc Si ccccctdosdccwnstass 100.00 and int. 


FITCHVILLE TOWNSHIP (P. O. Fitchville), Huron County 
Ohio.— BOND SALE.—The Hanchett Bond Co. of Unicare was awarded 
on Sept. 7 the $5,000 54% 7-year average ‘atpeibeaeieee bonds 
offered on that day at 102.94—see V. 101, p. 711 

FLOYD COUNTY (P. O. Roms), Ga. —BOND SALE.—On Nov. 24 
the $225,000 4% % 15%-yr. (aver.) ten, bonds (V. 101, p. 1646) 
were awarded to easongood & Mayer of Cincinnati at 100.38. 

FLOYD COUNTY (P. O. New avon), Ind. —BOND SALE.—On 
Dec. 9 the $13,200 aia % road bonds—V. 101, p. 1904—were awarded, it is 
oeeeegy Breed, Elliott & Harrison of Indianapolis for $13,465, equal to 


FORT MEADE, Polk County, Fla.—BOND SALE.—The $25,500 
electric-plant-purchase and $7,500 water and sewer-system-ext. 5% bonds 
offered without success on Aug. 17 (V. 101, p. 711) were disposed of, it is 
stated, on Dec. 17. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION PRo- 
POSED .—It is stated in Dallas papers that the voters will have submitted 
to them a proposition providing for the issuance of $600,000 bonds to be 
used for the completion of the city’s water system and for paying off the 
indebtedness of the Water Department. 


FRANKLIN COUNTY (P. O. Russellville), Ala.—BOND SALE.— 
Steiner Bros. of Birmingham have been awarded at par $100,000 road and 
bridge and $25,000 aw te 20-year — tax-exempt bonds. Denom. 
$1, .. Date Se 1 ‘Int e 8. The reports stating that 
Steiner Bros. p — $145,000 —F, . bouke are erroneous—V. 101, p.1303. 

FREMONT andu aay, Ohio.—BIDS.—The other bids 

received for the by 000 5% 3%- e sewer-impt. (assess. and city’s 
portion) bonds awarded to ~— noat avs. Bank of Fremont at 100.55 
and int. on Nov. 29 (V. 101, 1996) were as follows : 
Prov. 8. B. & Tr. Co., Cin_ $2 022 40| Breed, Elliott & Harrison, 
City Nat. Bk., Col umb.. 2 2.02100) Cincinnati 
Stacey y Braun, Toledo. _- 2:016 40 

All of the above other bids were conditional. 


FRESNO COUNTY RECLAMATION DISTRICT NO. 1606, Calif.— 
BONDS NOT YET SOLD.—Up to Dec. 8 no sale had been made of the 
$600,000 oi ponds offered wees apes on Jan. 28.—V. 101, 866. 
Denom. $1,000. Date Dec. 1 1914. Int. Jan. & July 1. Due $30,000 
yearly Pat 1 from 1923 to 1942 incl. O' Brien & Spalding of Los Angeles 
are attorneys for district. 

GALION, Crawford County, Ohio.—BIDS.—tThe following bids were 
received for the four issues of % street-impt. assess. bonds, aaa 
$71,500, the sale of which was reported in aon a PA 1996 


gee $32.500 2,500 
So. Markets. outh St. ChurchSt.Je He one 


$ 

Fifth-Third Nat. Bk., Cincin____13,913 10 13,397 80 33,445 75 12,882 
Seasongood & Mayer, Cincin____13,913 00 13,401 33:444 00 12,897 00 
Weil, Roth & Co., Toledo_______ 13,875 00 13,345 00 33,390 00 12,850 00 
Prov. 8. B. & T. Co. , Cincin____13,868 55 13,352 30 33,380 75 12,838 75 
Ohio Nat. Bank, Columbus____- 13,842 21 13,315 26 13,326 78 12,781 26 
Davies-Bertram Co., Cincin____13,841 00 13,319 00 33,301 00 12,823 00 
Tillotson & Wolcott Co., Clev_-_13.825 35 13.304 20 ,250 75 12,808 75 
Security 8S. B. & T. Co., Toledo. -i ot 50 13,176 00 32,930 00 12,676 00 
Stacy & Braun, Toledo_-_-_______ 235 13,164 10 32,992 73 12,672 68 
—_ Nat. Bank, Cleveland. ____ 60 13,157 80 33,114 60 12,663 20 

Spitzer, Roroick & Co., Toledo__13 ‘610 00 13.107 50 32,764 00 12,605 00 
Mansfield Sgvs. Bank, Mansfield }e- 585 0071 500 13,080 00 32,710 00 12,575 00 

or ssues— 

Wm.R.ComptonCo. ,St.L.$73,746 45 Datisberwrem © , Cn. --S72. 328 
Fifth-Third Nat. Bk., Cin. 73,639 15} Hayden, Miller & Co., Clev. ,223 
Hoehler, Cummings & Field, Richards & Co., Cinc. f "186 

Prudden, Toledo. __-__- 73,331 00 a E. Aub & Co., Cincinnati. 73/010 


GALVA, Henry County, Ill.—BOND ELECTION PROPOSED.-—-Re- 
ports state that this city is contemplating calling an election to submit to 
= —— A] question of issuing about $15,000 bonds for the construction 
of a city ha 


GARFIELD COUNTY SCHOOL DISTRICT NO. 11 (P. O. 


eroy), Wash.—BONDS DEFEATED .—The question of issuing $31 300 
a “school-bidg. bonds failed to carry, reports state, at an election held 
ov " 

GASTON SCHOOL DISTRICT, Washington County, Ore.—BO 
SALE.—Sweet, Causey, Foster & Go. enver were awarded on Jul Nis 
gi2. 000 6% 10-20-year (opt. -) building bonds for $12, io | equal to 100.- 

898. Denom. $1 ate July 15 1915. Int. 
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GASTONIA, — Souate, No. Car.—BOND SALE.—On Dec. 14 


the ,000 5% coupon lsite-purchase and bldg. bonds, dated 
Jan a (Vv. tor a 827) were awarded to H. T. Holtz & Co. of Chicago 
rice not mentioned). Other bids 
fire Nat.Bk., Gastonia_ $103,863 00 |'Breed Ell't & Har., Cin_$101,556 00 
Robinson-Hump J. H. Hilsman & Co., Alt. 101,260 25 
Wardlaw Co. Atlanta. 103, 034 78| Fifth-Third Nat.Bk., Cin. 100/888 00 
R.M. Grant & Go., Chi 102,778 80 Hoehler Cummings & 
Wachovia Bk. & & Bi. Co udden, Toledo_____ 100,128 00 
eenaes " 102,183 0 OC" Mayer & Co. 100,025 00 
on at. = “Gastonia. 102° 168 80 Detroit ‘trast Oo i 98,000 00 
Tillotson & jole.Co. Clev. 102.1 0 00 


All bids provided for AR. of accrued interest. 


TESVILLE, Coryell County, Tex.—BONDS VOTED.—B 


GA a vote 
of 183 to 79 the issuance of $22,500 sewer bonds was authorized, it 


stated. 

GILBERT, Franklin Parish, La.—BOND SALE.—The $20,000 5% 
Ward No. 2 school-building bonds voted in May (V. 100, p. 1853) have 
been sold at par. 

GILLESPIE COUNTY e. > TR ne ne Tex.— BONDS 
Denon -—The election 7 resulted in the defeat of the 

ion to issue the $300,000 hom '5-40-year (opt.) road-construction 

promosty (Vv. Ol. p. 1735). 

GLENDALE, Lincoln County, Cant. —BOND ELECTION .—On Dec. 
20 @ proposition to issue $83,500 mu — bonds will, it is 

be submitted to the voters of P eh cit 

GLEN RIDGE, Essex County, N. J. eames OFFERING .—Bids will 
be received until 8'p. m. Dec. a7 we John A. Brown, Boro. Clerk, for $15,000 
4% % coup. (with as of reg ; epernge & incinerator bonds. enom. 
1, ate Jan. 1 1916. & J. Due $1,000 yrly. on Jan. 1 
rom 1917 to 1931, incl. Cert. check on an incorpora ted or trust 
company for 2% of bonds bid oor pavetse to Boro. Somer. uired. 
Delivery of bonds to be made on —_, 41916. The U.S. Mtge. & Tr. Co. 
will certify as to the genuineness of the atures Ay the aby o 
and the seal impressed thereon and Y legs ty will be seenvees by Haw- 
kins, Deets Xe Longfellow of N. Y., whose opinion will be furnished 


purehaser 
GRANE RAPIDS SCHOOL D DISTRICT e. 0. « Grand Rapids Kent 
County BOND OF G.—Bids will be received until az 

er 


Jan. F016 te a et Secy. Weion of Education, am the 


f tH 4 coupon schol bonds: 
1 it ee nds. Denom. $500. Date Sept. 11915. Due $25,000 
1 oe0 and 1921, $20,000 Sept. 1.1928 aud $9,000 Bese 


91,000 school bonds $1,000. pee Sept. 1 1913. Due 
$5,000 Sept. i 1995” $75, 000 Sept. 1 1926 and $11,000 Sept. 1 


1 

Principal and semi-annual interest—M. & S.—payable at office of 
Treasurer of Board of Education, in N. Y. exchange. An unconditional 
certified check for Kie of bonds bid for, payable to Pres. of Board of Educa- 
tion, required ll bids ds must be unconditional. Official circular states 
that there is no cf as to the legality of the corporate existence of the 
city and that no default has ever been made on any bonds at maturity. 
These bonds are tax-free in Michigan. 


GRANTS PASS, Josephine County, Ore.—BONDS NOT SOLD.— 
No sale has been made of the $1,674 92 6% 1-10-yr. (opt.) improvement 
bonds offered in September (V. 101, p. 866). 

GRANTSVILLE, Calhoun County, W. Va.—BONDS NOT YET 
SOLD.—Up to Dec. 13 no sale had bee m made of the $7,500 water-system 
and $2,500 Syagenge syetens, % 10-34-yr. (opt.) coupon bonds offered on 
June 5.—V. 101, p. 866. o%. Williams is Mayor. 


GREENVILLE cengtionhe County, Miss.—BOND SALE —-On 

De. 7 A =. 000 5% coupon tax-free refun water bonds (V. 101, 
92) w warded to the Mississippi Valley Trust Co. of St. Louis 

$68. 455 “o2. 338), interes and eS. Other bids were: 

oe Smith, Emert & Co., St. Louis 

a go ga. ML aa agen pe en 66,313 


R. Compton ip A IIE IRE *66,038 50 
Well, ne ns an danccanddeseenenesenedes 65,864 
Field Richards & *Co., 6 Kaci nh etwvedeadoeGdueusabed 65,845 00 
Hoehier, Cummings & Prudden, Toledo_------..------------ 65.799 50 
Sma. i. Mn, ohuiynamdkideecesdddanns 65,786 50 

. McNear & Co., PE, Jnncacetradecckesadehenesem 65,735 00 
Firse Mational Bank, Gromnville..................2222.222.. 65,710 00 
J. R. Sutherlin & Co. JD GE oadscdsedtowsiadsoeseduc’ 65,705 00 
a SUE Cig RI 6 oc cc ed stikseesnboudébwosdsase *65,687 50 

Da. Sees ec Cie, CR. . n.d. ods caSenemisocusseneooees 65,660 00 
Provident Sav Bank & Trust Go., Cincinnati____...__.._- 65,565 50 
Hibernia Bank & Trust Co., New icin th senthina tontined 65,520 00 
Tillotson & Wolcott Co., Cleveland... .....--.-----..------- 65,416 00 
Merchants Loan & Trust ee ee ee 65,410 80 
an er, Mosser & Willaman, Chicago Sabskshenccoandeensthad 65,380 00 

G. fi. SY G6 Ces Os BE nw ancarcoecasecenesqesonceses 65,365 00 

H. Rollins & Son, ee ee ee 65,357 50 
conn Nuveen & Co., Chicago--_----.----------------------- *65,278 00 
Breed, Elliott & Harrison, Cincinnati_--................-.-- 65,162 50 
Sidney Spitzer & Co., EIT Sohn on ahinnhindpaiieenhiies 65,136 50 
Powell, Caregh & Co. Sika nsiddincviwn cbtbbonnsoecbhowd *65,107 50 
Sud cen tgnwedsdnndbdbbeileddibede ‘075 00 
Ce. ts CE, CON 6 id cotdetcndacduseconsasucssoons 65,066 00 
Spitger, Rorick & Co., Toledo_-----------.----2222-2222222- *65,000 00 
Percival Brooks Coffin, Chicago. ......--------------------- 5,000 00 
ee ae Kleybolte Co., Cincinnati---...---...--.--......-.. ,000 00 

Interstate Trust & Savings Bank Co., New Orleans_.----- Bid below par 


~ *And expenses. 

GRINNELL sCROOL eT etOr (P. °.. Grinnell), Poweshiek 
County, lowa.—BOND TION PROPOSED.—Reports state that an 
ection, will probably be rire in the near future to vote on the question 
of issuing $70,000 building bonds. 

HANCOCK _ mon hton County. Mich.—BOND SALE.—The First 
Nat. Bank of recently p 18,000 park bonds, it is stated. 

HARLAN, Marien Greate, F Ky.—BOND OFFERING.—Proposals wil! 
be received until Dec. L. Howard, Mayor, for $7,500 6% sewer 
bonds. Date Jan. 1 1916. "ins. J.&J. Due Jan. 1 1936, opt. after 2 yrs. 

HENDRICES COUNTY (P. O. Danville), Ind.— BOND OFFERING .— 
Bids will be received until 10 a. m. Dec. 20, it is stated, by Geo. Macomber, 
Co. Treas., for $14,800 and $11,600 4%% biskonp-iatet. bonds. 

HENNEPIN COUNTY (P. O. Minneapolis), Minn. —fonD OFFER- 
ING.—Pro s will be received until 11 a.m. Dec. 20 b ey P. Erickson, 
Co. Aud., for the following bonds at not ex "si 
$13,700 State Rural Highway No. 26 bonds. Due {300 yearly Jan. 1 

960 Souney Baten. Ko 25, incl., and $2 $2, 000 Jan. 1 d 1926. epg 

oun n ue an. 
m 1917 to 1925, faci and $400 Jan. vated 


1 1926. 
meen ‘comi-enneall y. 


HIGHLAND COUNTY (P. O. Hillsboro), Gtte BOND SALE.—On 
Dec. 13 the $7,500 ps $75,000 as first reported p. road-improv- 
ment bonds—V. 101, 1828—were awarded to t é erchante’ Nat. Bank 
of Hillsboro for $7, 5 100. eee interest. 

HUGHES COUNTY (P. Holdenville), Okla.—BIDS.—The fol- 
lowing sealed bids were sloctved for the $100,000 5% 25-year court-house 
and jail-construction bonds offered “ ise 8: 

M. L. Turner, Ok. es $102,718 46|C FA me Ok. City $101, 002 00 
ar} Nuveen & Co., Chi. 102,371 50 McMahan, Ok. City 101,000 00 
. Brooks, Ok . City. 102, 4 00 Spitzer RorickéCo, Tol. 100,622 50 


07 Edwards Ok. City 100:561 00 
J.R.Sutherlin&Oo.,K.C. 101.807 J. B. Piersol, 
N.W. Halse A Oo On. 101,590 00 Sitahioma 1a Olt 


100,510 00 
100,100 00 


C.R.Hose&Co.,Holdenv. ety 00 | Geo. k. City 
Eiston,Clifford&Co.,Chi. 101,101 00|R. Me ‘Grants Co., Chi i= ,100 00 
The sale was thrown into an auction and the following bidders raised 
their sealed bid figures: 
We Mis Ee ncccasnes $103,925 900 00| tJ ne $103,775 00 
Gok, Giltart.. ....scce- 103,900 . Edwards_______-_- 103,100 “ 
The bonds were awarded to W. A. Brocka for 198 925 and interest 
Denom. $1,000. Date Dec. 11915. Interest 
BOPEINSVILLE, Christian County, Ky al OF SPING. os 
City Clerk J. Carloss will receive until 7 p. m 


stated, for the o0. 000 colored-school-building , $20,000 Calis Sodcoko l- 








building and $60,000 school-refunding 5% 5a rer (o Sonial) pousas voted 
Nov. 2-V. 101, p. 1647, Int. semi-annual. ’ Certified for $500 
required. 


HUDSON, Columbia County, N. Y.—BOND SALE.—Isaac W. 

Sherrill Co. of Poughkeepsie was awarded at 101.27 on 8 7 24, $12, 700 
4%% school-improvement bonds. Denom. 12 for $1, 1 f r $700. 

Date Oct. 11915. Int. A.& O. Due $6,000 in 1927 and 5,700 in 1928. 

HUNTINGTON BRACE. » Grange County, Cal.—BOND ELECTION. 

—An election will be h . 28, it is stated, to vote on the question of 
issuing $20,000 gas 


HUNTINGTON COUNTY (P. O. Huntington wi eae | » e 
FERING.—Proposals ved until ye a. 
sae County weer ~* ,000 5 GOP 578 & 8. Y: J. ‘ribotet et ‘a ghivay- 
vement bonds in Union To wnship 


19 5 Int. M. & N. Due $400. each six mos. May si90 1917" to Nov. 15, 
1926 incl. 


INDEPENDENCE, be frag County, Gnie. —BOND. SALE.—On 
a a the $5, ran average co Deeekerils road-impt. 

- 101, Pad a8) 6 were pew to the Hanchett ‘ond Co. of Chicago 
for 88, 357 50 “ 01.045) and int., a basis of about 4.79%. Other bidders 


United Bkg. & Savs. Co_.$5,557 50| Hayden, Miller & Co., Clev..$5,529 


Tillotson & Wolcott Co__. 5,542 35|Otis & Co., Cleveland_____-_ 5,510 
IRON RIVER, Iron County, Mich.—BOND ELECTION.— 
state that an election to decide whether or not this city shall issue 600 


street-paving bonds will be held Dec. + aif ! 
JACKSON, Hinds County, Miss ay ead Sanaue, se S' vote of 


325 to 153 the question of issuing the $36, p08 (noe 

6% Livingstone Park gi eae -purchase bo: Pn oe 10}, P: #1904) cules at 
the election held Dec. 1 noe. $900. Due for 20 yrs. 
Weare ad that t will be taken by the owners the property. 


L. A. Scott is City Cx 
‘a COUNTY (P. O. Renstelase), Ind.—BOND Sree — 


A: a $3,000 4 iar trhet ae ie bids nee 2 D m. Dec. 
an Sie of lo -year av oats honds 
in W Twp. enom. $150 Date Nov. BOs ER OT +t of 
Due $150 50 each six months from May 1 to How. Dt a¢6 et 
Pro be received i til ec. 31 by A. A. F oa 
Treasurer, tor tl the ne following 5 -anniual dit ag 
$3,965 44 King-Lay wiee ctl. dich bonds, ite soy es. ¢ 
Date 8 t. 11915. Due $390 44 June | #317 ana 9400 
qearty @ on June 1 from 1918 to 1926 incl. 
7.007 53 See. ¥ . Infield et al. ditch bonds. Denom. 1 for $697 53 and 
or $800. Date Dec. 1 1915. Due $697 Ly June 1 1917 and 
$800 yearly on June 1 from 1918 to 1926 incl 
lal 9-7 2 COUNTY (P. O. Watertown), N. Y. —BOND OFFER- 
ING .—Additional information is at hand gg od to the offering on Dec. 20 
$25,000 Rives — Seo bonnie ponds. ee t mia 11916. Due $5,000 
vt average ate Mar. ue 
yi early on Mar. 1 from 1929 to 1933, incl. 
75,000 10-yr. renee highway-impt. bonds. pte re. 1 1916. Due 
$5,000 yrly on Mar. 1 from 1918 to 1932, 
— for these bonds will be received until 11 a. a: ‘a ‘said day (Dec. 20) 
~ f . 8S. Hayes, Co. Treas. Denom. $1,000 or multiple thereof, at option 
Oo purchaser. Prin. and semi-ann. int., payable at office of Co. reas. 


Cert. check for 2% of bonds bid for required. Bonded debt, incl. this 


issue, $495,000. ‘SSESS. val. $52,088 540 
JOHNSTOWN, Fulton County, N. Y.—BOND ELECTION.—An 
election will be held Dec. 23 to submit to a vote the question of issui 
| ae 5% funding bonds. Due $1,000 yearly in Jan. from 1917 to 1925, 
cl. 


JOHNSTOWN, Cambria County, Pa.—BOND SALE.—On Dec. 13 
the Mellon Nat. Bank of Pittsburgh was awarded the following 444 % bonds 


offered on that day (V. 101, p. 1647): 
$50,600 5-30-yens (opt.) Horner St. bridge bonds at 102.25—a basis of 


ut 4% to the optional date and 4.32% to full maturi 5 ue 
of about 


100,000 40% 4-yr. (aver.) highway-impt. bonds at 104.2—a b 
A full list ‘of bids follows: 
00,000 $50,000 
Highway Bridge. 
Mellon National Bank, Pittsburgh____.........--- $4,200 00 $1,125 00 
Montgomery, Clothier & Tyler, Philadelphia-_----_-_-_- 3,691 00 ,010 50 
Eugene Bird Coler, New tlle ind. idle baheeen 3,417 00 819 00 
poows Bros. & Co., Philadelphia. ..............--- 3,179 00 597 50 
ee. § . Fox & Sons, Philadelphia pcdpne thas aa ve ty een an anal 3,034 18 389 30 
Lyons, Singer & Co., Pittsburgh__............-.--- 3,070 00 15 
Reilly ‘Brock & Co., Philadelphia__-_.--._--------- 3,037 770 50 
Graham & Co., Philadelphia__..----~- 22222222 ==2= 2:970 50 615 00 
Colonial Trust Co., Pittsbu RS ees 2,860 725 00 
Harris, Forbes & Co., New York_-__..-...--------- 2,852 00 1 
Sullivan Bros. & Co., Philadelphia__............-- 2,811 00 877 50 
peraliower & Ma my _ RE ae 2,739 00 657 00 
ore, G . Harris Jr. & C o., cueecepuie in dilate iy Sw and 2,660 00 615 00 
M. M. Freeman & Co., Philadel _ nomitniowge ad ahe dt 2,485 50 440 00 
Oliisens’ National Bank, Forest Bs Rds scntieds aun > 0s at as 
Gorden & Co., Pittsburg h- he arate Goalie 2'429 20 609 25 
Geo. B. Gibbons & Co. “) Sa soregey 2,250 00 225 00 
Robert Glendinning & Son Philadelphia Bees? CA 2) 2,120 00 510 00 
A. B. Leach & Co., Philadelphia__......._---.----- 2,031 00 545 00 
Bioren & Co., Philadelphia.......-_.._...--..___- 1,917 270 50 
Harper & Turner, Phi ladelphia (both issues) _._...-- —— $2,721 50——— 
Wurts. Dulles & & Oo. Philadelphia (both issues) ____ —_ —— 2,423 00-——— 
oes of bonds July 11915. Interest payable J. & J. 

» Ohio-—-BON SCHOOL DISTRICT e. e. A, da), Putnam 
owanly, hio.—BOND ) SAL 5 —On Dec. 28th 8%. 1244-yr. 
average nding be n p he, enn 
Braun of Cniede at 107.352 and int., a basis of about 5. Soe Other 


bidders were: 
Sec. Sav. Bk. & Tr. Co.,Tol.$4,101 00| First Nat. Bk., Barnesville e_.$4,043 
Tillotson & Wolcott Co... 4,080 60/|Spitzer, Rorick’ & Co., Tol__ 4,011 
‘KANSAS CITY, Kan.—BOND ry yy ane te reports 
the State Auditor recently registered $50,000 paving bonds. 
KANSAS CITY, Mo.—BOND SAL E.—On Dec. 13 the FAAS 000 flee I 
station-park, $125, 000 4% 7 oe es ae y $125,000 4%%&% f 
(third issue), and $12 5-060 114 % police department and miunicipal-coure 
20-yr. gold coupon bonds (V 1, p. 1828) were awarded jointly to G. 
Walker & Co. of St. Louis con Estabrook & Co. of Boston for $487, 880 
(102.669) and int. Other bids were: 
Commerce Tr. Co., Kansas City and N. W. Halse poy & Co., ee: $487 ,580 00 


Prescott & Snider, "Kan. City, Remick, Hodges & Co., N. Y., 
and Smith, Moore & we » Os Sad anmieaminntibubaha chs 487 ,540 
Curtis & Sanger, I bo: cad u ith aliatath Be dices mea ctaiemiitte oh cee til ok whee 487,112 
Kissell, Kinnicutt & Oe. ‘aud Lee, Higginson & Co., N. Y___. 487,100 00 
piseete ‘Trust & Sav. Bank. Chicago Rihages tcameketnasersaba 86.912 50 
‘Wels me, Copeeeer Qs (bs BISONS og on ok awd cncadcccawcece 486,525 25 
es & Co., New York. Se EE RE BS A SPP ET A OS 486,352 50 
Stifel Nicholas: Parsons Invest. Co., os DE ccnédtddneiead 486,000 00 
J. R. Sutherlin & 2): Sn Ce, Ms ncennananbeuweee sa 485,500 00 
Continental & Commercial Tr. & Sav. Bank, Chicago... _-- 484,045 
Merrill, Oldham & Co., by Blodget & Co., Boston__..__..-__- 483,721 00 
Fidelity Tr. Co., Kansas City, First ‘Nat Bank, Boston 
Illinois Tr. Co., Chicago, and Mercantile Tr. Co., St. Louis. 482,461 50 
Eqieee Trust Go., I a 81,775 00 
» ssissippi Val. Tr. Co., St. L., and Kean, Taylor & Co., Chic_ 438-150 00 
. G. Strean Invest. Co., Kansas DE k040 sind tibetan adae 479,795 00 
First Fe ~ & Sav. Bank, Can sintacudekadas depaseued *487, 00 
ay EID, CIN Cid chinkiduss Juda daduedaba LoL 458,231 00 
Field. Anicherds & Co., and easongood & Mayer, Cineinnatt_ - *457 +942 50 
Weil, Roth & Co., Cincinnati. _.......-...-.-..-..---...... ‘775 00 
M. L. Turner, Okla. City ($125,000 Fire Protection) ._._____ ,626 50 
Thomas Lonergan, Leavenworth ($700 Police). . 2... cnccccnc 718 20 
Edwin A. Krauthoff, Kansas City ($200 Police) .............- 200 00 


* For all but $25,000 of police issue. 

mary COUNTY (P. O. Kaufman), Texas.—BOND SALE.—The 
$150,000 5% 10-40-year (opt.) cou Fagg 7 eek, No. 8 road-construc- 
tion bonds offered on May 21 (V. 100, p. 2027) have been disposed of. 





EBOX S COUNTY (P. 
etcher 


oO. cennes), Ind. — 
us —BOND SALE.—The 


Nat. Bank of Indianapolis was awarded on Nov. 5 the 
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$10. 400 5% 54-3"; av. e ditch bonde for $10,411 25, equal to 100.108, 
a basis of about 4.98%.—V. 101, p. 1397. 
BOND OFFERI ~ Bids will be received by E. 
until 2 p. m. Dec. 
it is stated. 


KUSA, Okla.—BOND ELECTION PROPOSED.—Reports ‘state that 
an election will be called to vote on the question of issuing sewer-system 
bo. 


P. Blann, Co. Treas.: 
for $6,540 and $9,800 4%% esate tae bonds: 


LAKE COUNTY (P. O. Crown Point), Ind. aon? OFFERING. - 
Bids will be received until 10 a. m. Jan. 18, it is ors 14-3 Ed. A pa 
County Treasurer, for $6,500 44%% highway-impt ds, it 


LANCASTER (Village), Erie County, N. Y.—BONDS paeearen. — 
The question of issuing $11,000 bonds was defeated at the election held 
Dec. 10 by a vote of 37 “for” to 141 “against.’’ 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING.— 
Earl G. Short, County Treasurer, will receive bids until 2 p. m. Dec. 22 
for an issue of $10,000 414% Spice Valley yy road-impt. bonds. De- 
nom. $500. Date Dec. i 1915. Int. M. 


ey SAEs. a Dec. 11 the $16,000 4% % 5 1-6-year average bridge 
bonds ( 572) were awarded to the itizens’ Nat. Bank of Bed- 
cand i 316. O08 Ps (103.171) and int.,a basis of about 3.80%. Other 
were: 


Indiana Trust Co., Ind__-_-- $16,453 | Breed, Elliott & Harrison, 
J. F. Wild & Co., Ind’olis__. 16,441 ERGIOMOPOUS 2... 0ccdenes 16,395 
G. L. Payne & Co., Ind'lis_. 16,431|Meyer-Kiser Bank, Ind’olis_ 16,326 
Stone City Bank, Bedford_. 16,427|Bedford Nat. Bank, Bedford 16,225 


LEES SUMMIT, Jackson County, Mo.—BOND OFFERING.—Pro- 
For th will be received until 8 p. m. Jan. 4 1916 by A. C. Miller, City Clerk, 
r ve ow 000 5% coupon and reg. ba 7 Nae erg mag bonds voted 
(Vv. 101, p. 1904). Denom. $500. Date Jan. 1 1916. Int. 

a 4 x" yr ah at mgt City, Mo. Cert. check for $100, payable to 
L. A. Hess, City Treas., - Bonded debt, including t issue, 
$29,400. Assess. val. id15" $627,000. 

LENOIR CITY, Loudon County, Tenn.—BONDS DEFEATED. =. 
We have just been informed that the election held A resulted in the 
defeat of the ques of issuing $10,000 funding and 5, ‘000 school-bidg. 
bonds (V. 101, p. 311). 


LETCHER COUNTY (P.O. Whitesburg), Ky.—BOND SALE.—The 


$3,000 6% school bonds offered in August (V. 101, p. 469) have been taken 
up by the county. 
EK 


LEXINGTON, Fayette County, .—BOND OFFERING .—Pro- 
Is will be received until 12 m. Dec. 2 by J. O. H. Simrall, bp me 
irector, Bd. of Ed., for the $100,000 4% compe site-purchase and school- 
building ‘bonds voted Nov. 2 (V. 101, 1828). Denon. $1,000. Date 


Dec. 15 1915. Principal and semi-ann. yore (J. & D.) p ayable at the City 
Treasury. Due $20,000 Dec. 15 1920 and $4,000 eon} t ec. 15 from 1921 
to 1940, incl. Cert. check for 1% of bonds bid or, 


— to Frank G. 
Ott, City Treas., required. Bonds are ames from all taxes in Kentucky. 
Total bonded debt $1,039,336 52. Assess. val. about $28,000, . Of- 
ficial circular states that the interest and principal of all bonds previously 
issued have always been paid prom ptly at maturity and the city has never 
defaulted in the payment of any obligation. 

LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 
say), Calif.—BOND ELECTION PROPOSED .—This district contemplates 
holding an election in March or April 1916 to vote on the question of issuing 
about $1,500,000 6% 8-40-yr. (ser.) bonds for the construction of storage 
ree and a distribution-system. C. W. Wright is Secy. Board of 

ectors. 


LIPSCOMB COUNTY (P. O. Lipscomb), Texas.—BONDS ABAN- 
DONED.—We are advised by the Co. Judge that the issue of $50,000 5% 
20-yr. road-impt. bonds voted July 17 (V. 101, p. 311) has been abandoned 

LISBON, Columbiana County, Ohio. —poND. OFFERING .—Pro- 

osals will be received until 10 a. m. Dee. 28 by H. E. Marsdan, Vil. Clerk, 
for $2,000 5% coupon fire-apparatus bonds. Auth. Secs. 3939 and 3942 
to 3953; Gen. Code. Denom. $1,000. Date Jan. 1 1916. Prin. and 
annual int. payable at office of Sinking Fund Trustees. Due Dec. 31 1926. 
Cert. check on a bank other than the one making the bid for 10% of bonds 
bid for, payable to the ‘Vil. of Lisbon,”’ required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. Bids must be unconditional. Bond. debt (incl. this in) 
$94,060. No floating debt. Sinking fund $3,000. Assoss. val. 1915. 
$2,957,160. Tax rate (per $1,000) $15.20. 


LLANO COUNTY (P. O. Llano), Tex.—BONDS AWARDED IN 
PART.—Of the $34,000 5% 5-40-year (opt.) bridge-constr. bonds voted 
Aug. 21 (V. 101, p. 867), $24,000 was awarded on Dec. 3 to the Midland 
Bridge Co. of Kansas City, Mo., at par and int. Denom. $1,000. Date 
Oct. 11 1915. Int. ann. on April 10. 


LODI, Columbia County, Wis.—BONDS VOTED.—On Nov. 16, it is 
stated, the issuance sf $4,000 additional electric-light bonds was authorized 
by a vote of 68 to 2 


LOYALTON, Sierra County, Calif.—BOND ELECTION.—A vote 
will be taken on Dec. 27, it is stated, on the question of issuing bonds for 
the completion of an electric lighting and power-plant. 


MADISON COUNTY (P. O. Edwardsville), Ill.— BONDS PROPOSED. 
According to b canaees this county has under consideration the issuance of 
road-impt. 

MANATEE COUNTY (P. O. Bradentown), Fla.—BONDS NOT 
SOLD .—No sale has been made of the three issues of 6% drainage bonds, 
aggregating $149,500, offered on Nov. 15 (V. 101, p. 1493). 


MANISTIQUE, Schoolcraft County, Mich.—BOND}JELECTION .— 
An election will be held Dec. 28, reports state, to vote on the question of 
issuing $125,000 school bonds. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Ho 
zonns., City Auditor, will a ias ene Pn m. Dec. My i wane “4 
4-year ry me sew poss -plant-improvement bon u 
Rees. $042 and 4471, Gen. Code. Denom. $1, Date Dec. 30 1915. 
Int. J. & D. Gaitioac check for 2% of bonds bid for, payable to City 
Treasurer, requ Bonds to be delivered and paid for within ten days 


from time of award. Purchaser to a accrued interest. ar issue 
of bonds was offered on Oct. 19.— 01, p. 1036. 
MARION COUNTY Nt rea! SCHOOL DISTRICT NO. 7 (P. O. 


Jefferson), Texas.—BOND SALE.—Powell, Garard & Co. of Chicago 
were awarded on Nov. 8 the $28. 000 5% 15-30 year hn -) building bond 
(V. 101, p. 1572) at par and int. Denom ate Oct. 8 1915s 
Prin. and semi-ann. int. (Apr.) payable at the babeend Nat. Bank of N. Y. 

MARLIN, Falls County, Tex.—BONDS NOT APPROVED.—The 
Attorney General of Texas re’ ised to approve of the issuance of the $60,000 
high-school-bldg. $45,000 sewerage-system and $15,000 water-works-impt. 
4% % 10-40-yr. (opt.) bonds voted June 15 (V. 101, p. 63.) 

MARSHALL COUNTY (P. O. P ‘ynene®). Ind.—BOND SALE.—On 
Dec. 15 the three issues of 444% 11 1-6-yr. average highway-impt. bonds, 
aggregating $11,721 60 (V. 101, p. 1736) were awarded, it is stated, to 
R. L. Doll & Co. of Hamilton, Ohio, for $12,043 32 (102. 744 and int) 
a basis of about 4.21%. 


MARSHFIELD, Coos County, Ore.—BONDS DEFEATED.—The 
question of issuing $35,000 city-hal li-building bonds failed to ony at an 


election held Dec. 7. The vote was 232 “for” and 465 “against 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING. == 
Loyd Boner, County Treasurer, will receive bids until 12 m. Jan. 3 1916, 
reports state, for $8, 00 and $7,600 444% highway-impt. bonds. 

MEDFORD, Jackson County, Ore.—BONDS DEFEATED.—The elec- 
tion held Nov. 9 resulted in the efeat of the question of issuing the $1,030,- 
000 5% 5-30-year (ser.) refunding paving bonds (V. 101, p. 1037). 


MENOMINEE, Menominee County, Mich.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 30 of the $285,000 
5% coup. hye pe pe bonds, see V. 101, p. 1994, and 1997. 
Bids for these bonds will be received until 4 p. m. on that day by F. S. 
porerome, City Clerk. Denom. 5 bonds of each of the following amounts: 
$5,000, $6,000, $9,000, $10,000, $12,000 and $15,000, or purchaser has 
option ‘to change these amounts. Date on or before Feb. 1 1916. Int. 


A. & O. payable in Chi o or N. Y. Due yearly on April 1, as follows: 
5.000, 1917 to ae, incl.; $6,000, 1922 to Pd incl., $9, 000, 1927 to 
931, incl.; Serres 1932 to 1936, ae $12,000 i937 to 1, incl.; and 


from 1942 1946, , incl. 


$15, . check for 2% % “of bonds, 
to “City of Sidheatane.’ A ed 


a 
Bonds are tax-free in M 


higan 


[Vou. 101. 
The City Clerk writes that there has never been any default in beng faye 
of bonds or interest and that there is no question of a law sui t. 


Bonded debt $62,500, no floating debt. 
MEXIA, Limestone County, 


ssess. val. 1915 $5, 934, 869. 


Tex.—BOND OFFERING.—This city is 
offering for sale the $24,250 5% 10-30-year (opt.) refunding school-house 
bonds voted A 10 (Vv. 101, ?- 312). Denom. (24) $1, + (1) $250. 
Date Dec. 101915. Int.J.& D. G. W. Perkins, City Sec. 


MIAMI COUNTY (P. 2. Peru), Ind.—BOND OFFERING.—Bids will 
be received — 10 a. m. Dec. 25 by Frank K. M’Elheny, County Auditor, 
foe $i, $1 er 3 o- 5% coupon ditch-construction bonds. Date Nov. 15 1915. 


aye cnaiaee P. ©, $rey), , e- —BOND OFFERING .—Bids 

will be received until 10 a. m. Dec. by C. N. Peters, County Auditor, 
for the following 5% 10 2. m. Dec. 20, bonds: 

$8,000 satibe arger road-improvement bondsin Union Twp. Denom. $400. 

Due $800 each six months from June 1 1916 to Jan. 1 1921, inclusive. 

1,500 Moses road-improvement bonds in Staunton T Denom. $300. 

Due $300 yearly on Dec. 1 from 1916 to 1920, ine usive. 

Date Dec. 1 1915. Prin. and semi-annual interest—J. & D -—payable 

at the gy Bs reasury. Certified cash or cash for 5% of amount of bid, 

payable to above County Auditor, required. Bonds to be delivered and 

paid for within ten days after award. 


MIAMISBURG, ae keyr ay County, 
Dec. 4 the $4,900 5% 13-yr oversee coupon Main St. impt. (village’s 
portion) bonds were award . Aub & Co. of Cin. for $5, Pio (105.51) 
and int., a basis of about 4. ofl to a 101, p. 1736. Other bidders were : 
Stacy & Braun, Toledo-_ 3--- 111 68| Otis & Co., Cleveland_____ $5,050 00 


Seasongood & Mayer, Cin. 5,101 00) First Nat. 'Bk., Miamisbg_ 5, ie re 
arm Co., Cin... 3° ‘097 00|Ohio Nat. Bk., Columb_ 


Ohio.—BOND SALE.—On 


J.C. Mayer & Co., Cin___ 5,089 44| Tillotson & Wolcott Co., 

Prov. 8. B. & Tr. Co., Cin. 5,070 03 IE oo os its cine 5,036 22 

Hoehler, Cummings’ Security Savs. Bk. & Tr. 
Prudden, Toledo_____-_- 5,066 60} Oc., TeeGe... ccc cnccc 5,005 50 


MIDDLEPORT, Mei Beige. County, Ohio.—BOND OFFERING.—Bids 
wit a rooted by F M. Sisson, Vil. Clerk until 12 m. Dec. 28 for 
$3,500 5% 7-year aver. coup. street and sidewalk impt. (village’s share) 
bonds. Auth. Sec. 3939, Gen. Code. Date Dec. 311915. Int. J. & D. 
Due one bond every other year on Dec. 31 from 4916 to HE incl. 
check for 10% of bonds bid for, payable to Vil. i 
to be delivered and paid for within 10 days bans ye award. 
chaser to pay accrued interest. 


MINNESOTA.—CERTIFICATE SALE.—On Dec. 10 the oon 
Hay od of indebtedness were awarded to Harris Trust & Savings B 
oO cago: 
$75,000 educational bates certificates at gt oe for 4s, a basis of about 
3.96%. Int. F. & A. Due Feb. 15 1918. 

50,000 historical society building certificates at 102.20 for 4s, a basis 
of about 4. set annual. Due $25,000 Aug. 1 1921 and 
$25,000 Feb. 1 1922 

Denom. $1,000. Date Dec. 15 1915. Prin. and int. payable at the 
State Treasurer's office. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION PRO- 
POSED .—Local papers state that a resolution was Peay by the Board of 
School Commissioners Dec. 2 petitioning the Board of Revenue and Road 
Commissioners to call an election to authorize the issuance of $150,000 
bonds for the construction of rural schools. 


MODESTO SCHOOL DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.— BOND ELECTION PROPOSED.—Reports state that an 
election will probably be called in the near future to vote on the question 
of issuing $200,000 high-school and grammar-school-bldg. bonds. 


MONTGOMERY, Montgomery County, Ala.—BOND ELECTION.— 
According to local papers a proposition providing for the issuance of 
$300, 000" 4%% 30-year coupon bonds to pay the deficiencies in the reve- 
nues and fun the floating debts of the city, will be submitted to voters 
Jan. 18 next. enom. $100 or multiples thereof. Int. semi-ann. 

MONTGOMERY COUNTY (P. O. Conroe), Texas.—BONDS OF- 
FERED BY BANKERS.—Kauffman, Smith, Emert & Co. of St. Louis are 
offering to investors $75,000 54% Road Dist. No. 3 bonds at a price to 
yield 5% Denom. $1,000. ate Au 20 1915. Principal and int. 

payable 1 New York Cit Due Aug. "1945, opt. $25,000 on Aug. 20 
7935, es | and 1935. et bonded iebt. including this issue, $143,000. 
Assess. val. $1,608,801; est. actual value, $4,000,000. Legality approved 
by Hon. Chas. B. ‘Wood, of Chicago. 

MONTVALE, Bergen County, N. J.—BOND SALE.—On Dec. 10 
the $14,500 5% 30-yr. coupon (with priv. of a 3 anes yee gar (Vv. 101, 

- 1829) were awarded to the Varmnere” Loan & Tr. Co. of at 102 and 
nt., a basis of about 4.87% Other bids were : 

M. M. Freeman & Co., ‘Phila_ 101.63 R. M. Grant & Co., N. Y_-.100.47 
J. 8. Ripple, Newark 101.49} Peoples Bk., Hackensack...100.10 

MOREHEAD CITY, Carteret County, No. Car.—BOND SALE.— 

On Dec. 9 the $16,000 B% % 30-yr. coupon funding bonds (V. 101, p. 1829) 


were eventos to H. M. Cutter & Co. of Chicago for $16,035 (100.218) 
an 


MT. VERNON, Jefferson County, Ill._—BOND OFFERING.—Pro 
Is will be received until 12 m. Dec. 20 LJ Walter C. Westcott, City 
lerk, for $30,000 5% 54-year average gold coup. a Buen funding 
bonds. Auth. vote of 514 to 108 at election held Nov. 3 enom. $3,000. 
Date Jan. 11916. Prin. and semi-ann. int.—J. & J. payable at the Fort 
Dearborn Nat. Bank, Chicago. Due $1,000 yearly on Jan. 1 from 1917 to 
1926 incl. Certified check for $500 required. Purchaser will be furnished 
opinion of Wood & Oakley of Chicago. 

MUNCIE SCHOOL CITY (P. O. Munee), Delaware County, Ind.— 
BOND OFFERING.—Bids for the $35,000 5% ey — notes—(V.101, 
p. 1997) will be received until 12 m: Dec. 24 b . Jones, Secretary 
of School Trustees, it is stated. 

NEWARE, Essex County, N. J.—BOND OFFERING 
received until 12 m. Dee. 22 by Tyler Parmly, City Ceuies. for $500,000 
44% ae coupon (with .- of registration) memorial uilding-constr. 
bonds. eno $1,000. Date Nov. 1 1915. Prin. and semi-ann. int. 
payable at the o Wat: State Bank of Newark; but check will be mailed to 
registered holders. Cert. check on an incorporated bank 4 trust com- 
pany for 2%% of bonds bid for, pores to the City Compt., required. 

ids must be unconditional. The egality of these bonds wil be approved 
by Dillon, Thomson & Clay of N. » whose opinion will be furnished 
successful bidder. 


asthe BOSTON (P. O. eerommonth), 


Cert. 
Bonds 
Pur- 








.—Bids will be 


Scioto County, Ohio.— BOND 


ALE .. Dec. 6 the $2,000 0 é-yea r street-improvement bonds 
e¢ 101, 1648) were awarded to fel ichards & Co. of Cincinnati at 
102. 10a basis of about 4.81 %. Other bids were: 


J.C. Mayer & Co., Cin. -.$2,031 40| Stacy & Braun, Toledo--._-$2,001 70 

Central Nat. Bk., Ports’h. 2 2,005 00| Ports’h Bkg. Co., Ports’h. 2,000 00 
NEW BRIGHTON SCHOOL DISTRICT (P. ©. By 3 Bri neon), 

Beaver County, Pa.—BOND SALE.—On Dec. 9 t 50,000 

coup. tax-free school bonds (V. 101, p. 1997) were eesmiee 3 yoy dine 

& Co. of Pittsburgh at 102.935 and int. Other bids were : 

Harris Forbes & Co.,N.Y.$154,261 50|Gordon & Co., Pittsb_-_--- $152,402 

Mellon Nat. Bk., Pittsb. 153,015 62} Holmes Wardtop&Co., Pitts. 152,050 

Colonial Tr. Co., Pittsb. 153,000 00!Graham & Co., Phi Rem 151,545 


NEW HAVEN, Gallatin County, Ill.—_ BONDS VOTED.—The pro- 
position to issue $1 — sidewalk-construction bonds carried, it is stated, 
at the election held 4. 

NEW MEXICO. BOND SALE.—On Nov. 20 the $186,000 4%% 
20-40-yr o. -) refunding bonds, Series ‘‘A’”’ A aE 101, p. 1572) were B. 8.) 
to James Wright & Co. of Denver and R. Compton Co. of St. 
Louis at 107.16. 

NEW ORLEANS, La.—CERTIFICATE SALE. = Dec. 15 the 
$1. 334,000 5% coupon tax-free pa certificates (V. 101, p. 1737) w 
. warded to the Equitable Trust Co. of New York for $1, 930. 109 20, equal 

Oo 

NEW PHILADELPHIA CITY SCHOOL DISTRICT P. O. 
Philadelphia), Tuscarawas Count hio. 

Pro ls will be received until 12 m. , 5 19 16 
d. of Public Library Trustees, for $7,500 5% 
bonds. Denom. $500. Date “day of issue.’ 


$500 yrly. on Mar. 1 from 1917 to "1931 incl. 
‘ Nov. 2. 





New 


BOND OFFERING.— 
8h Louis Welty, Secy. 
aT. average library 
semi-ann. 
These ‘bonds were vaone 








DEc. 18 1915.} 


THE CHRONICLE 


2091 








NEWPORT NEWS, Werick County, Va.—NO BONDS PROPOSED. 
—The City Oles advises us that this city is not contemplating at present 
the issuance of $500,000 municipal-improvement bonds as stated in 101, 
Dp. 1493. 


NEWTON, Harvey County, Kans.—BONDS REGISTERED.—Reports 
state that an issue of $85,00 ‘internal-improvement bonds was 
by the State Auditor on Dec. 3. 


NILAND SCHOOL DISTRICT, Imperial County, Calif.—BOND 
SALE.—The te Nat. Bank of El Centro was awarded at private sale on 
Nov. 16 $15,000 6% 19%-yr. (aver ) ee, uild: 

dated April 6 1915) and $5,000 6 15-yr. (aver.) bldg. and Fn p.- 

(as. 20 20 1915) bonds (V. 101, aoe) at 100.10 and int. e $15,000 
issue was reported sold on May to the International Trust Co. of Denver 
(V. 100, p. 1855.) 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of November the following 4% bonds, aggregating $16,800, were 
yr by = State of North Dakota at par: 

Plac Purpose. Date 
$3. 300 Big Flat 8. D. ‘ g Oct 
1,000 Chestena 8. 
3,500 Hebron 8. D. N 
Re ‘000 Hebron S. D. No. 
D. 


we 
. 91915 ou. 
Building Sept. 25 1915 Sept. 
Building Nov. : 1915 Nov. 
Refund’g Nov. 1 1915 Nov. 
"800 Liberty S. D. 7 Building Sept. 25 1915 Sept. 
7,000 White "ash s. ‘No. 19 _._-Building Nov. 11915 Nov. 


NORTHAMPTON, os shire County, Mass.—BOND SALE.—On 
Dec. 15 bs P12: 0004 3 he -yr. aver. coup. tax-free King St. highway 
bonds (V. 1p. 1997) els awarded, it is stated, to H. C. Grafton Jr. of 
Boston at 101 7, a basis of about 3.46%. 

NORTH PLATTE, Lincoln County, 
Proposals will be received until 8 p. m. 21 by E. H. Evans, Mayor, 
for ey $12,000 5% eT pe .) reg. park- site-purchase bonds.—V. 101, 
RL 1737. Denom. $1, ate Oct. 1 1915. Int. A. & O. at the State 
val. al. $950,000 


Rey gy ey OFFERING .— 


Bonded debt $166,000. Floating debt, $15,000. 


NORTH PLATTE SCHOOL DISTRICT (P. O. North Platte), 
Lincoln County, Neb.—BONDS AUTHORIZED.—By a 4 to 1 mp reef 
the voters at an election held Dec. 7 authorized the issuance, it is stat 
of $50,000 high-school bonds. 

NORWOOD, Ohio.—BOND SALE.—Bids received for the two issues 
of 5% bonds aggregating $6,768 02 offered on Dec. 6 (V. 101, p. 1648) were 


as follows: 
25.2 see 02 $1,500 
Ave. Street-impt. 
I "et City’s Portion 
$1,561 15 


Assess. 


J.C. Mayer & Co., Cincinnati 

Tillotson & Wolcott Co., Cleveland 
Atlas National Bank, Cincinnati 
Provident Sav. Bk. & Tr. Co., Cincinnati 
Seasongood & Mayer, Cincinnati 

Stacy & Braun, Cincinnati 

First National Bank, Norwood 
Fifth-Third National Bank, Cincinnati 
Breed, Elliott & Harrison, Cincinnati 


*These bids were accepted. 


NORWCOD SCHOOL DISTRICT (P. O. Norwood), 
County, Ohio.—BOND SALE.—The followin 
$45, Tae 1% % Be average coupon school 


D. 

mae S8.B.& Tr.Co.,Cin. “sts. 381 50} Hoehler, 
A.E. Aub & Co., Cin____ 4: 255 00 
Fifth-Third Nat. Bk., Cin. 
Wail Hooke & Mayer, Cin. 
Weil, Roth & Co., Cin__- 
First Nat. Bk., Norwood - 
Wm. R. Compton Co., Cin. 
Davies-Bertram Co., ‘Cin_ 


Hamilton 
bids were received for the 
nds offered on Dec. 13. 


Cummings 

Prudden, Toledo € 346, 031 00 

48° 156 50| Tillotson & Wolcott Co__ 46,030 50 
46,156 00) Field, Rich'ds & Co., Cin. 46,022 00 
46.143 00|J. C. Mayer & Co., Cin__ 46;021 00 
46,142 95| Breed, Ell .& Har., Cin. 45,904 50 
46,139 85|N.W. Halsey & bet gees 45, rt 00 
46,138 50 — Nat. Bk., 45,742 50 
tacy & Braun, oe 45,723 40 
* Reports state that this bid was R.A, 
OAKLAND, Burt County, Neb.—BONDS DEFEATED.—We just 
learn that the election held Ju ly 26 resulted in the defeat of the question 
of issuing the $12,000 public-park-site-purchase and impt. bonds. (V. 101, 


p. 313.) 
OHIO COUNTY O. Rising Sun), Ind.—BOND SALE.—On 
Dec. 1 the $7,500 0 ae hway improvement bonds (V. 101, p. 1829) 
ild & Co. of Indianapolis at 101. 716 and interest. 


were awarded to J 
Other bids were 

. M. Campbell s Sons & Co., Indianapolis 
Miller & Co., Indianapolis 
Fletcher-American National Bank, Indianapolis 
Breed, pics & Harrison, Indianapolis 
Rising S un Deposit Bank, Rising  # 

Denom. $375. Date Sept. 1 101s, Int. M.& N. Due $375 each six 
months for 10 years. 

OKANOGAN COUNTY SCHOOL DISTRICT NO. 44, Wash.— 
BOND SALE.—The $2,000 1- nd - (opt.) building and equipment bonds 
offered on A + ae iv. p. 71 ) were awarded at par on Sept. 15 to the 
State of Was Denom. $500. Date Sept.151915. Int. annually. 
Due Sept. 15 1 25. ‘opt. after one year. 

OLIVE woe Ty DISTRICT, Tulare County, Cal.—BOND SALE.— 
The $4,000 6% 9-year (aver.) ape purchens. —at and equipment 
bonds off 9 (V. 100, p. 2103), have been 
disposed of. 


ered without success on June 
OROVILLE, Butte County, Calif.—BOND ELECTION PROPOSED .— 
Reports state that an election will provey be called to vote on the ques- 
tion of issuing bonds to erect a municipal-athletic-club-building. of 


OTTAWA, Franklin County, Kans.—BOND SALE.—An issue 
#8: 000 5% paving bonds has been awarded to local parties at 100.25- 
“Int. J. & D. Due one-tenth yrly. 


panna Date Dec. 1 1915. 
for 10 years. 

OYSTER BAY GOROOL, pretatos NO. P. O. Locust Valley) 
essen County, N. ¥ R OF Bo DS.—We are adyised 
Aer he purchaser of the rr 000 No cikest ponds sold on June 7 at par 

101, it 1997) was the Roslyn Savs. Bank of Roslyn. enom. 5 for 
y 5000, 10 for $2,000. Date June11915. Int. F &D. Due part yearly. 

PACIFIC oornee P. O. . Saute Bend), Wash.—BONDS NOT YET 

SOLD.—NoO sale has made of the $60,000 7% annual 10-year serial 
improvement vd offered on Sept. 1i.—V. {o1, p. 1211. 

PALMYRA TOWNSHIP SCHOOL DISTRICT (P. O. Diamond) 
Portage County, Ohio. a BOND, SALE.—On Dec. 10 the $30,000 5% 
coupon school bonds 304 905) were awarded to Tillotson & Wolcott 
Co. of Cleveland for $30, 039 5 (1o8. 130) and int. Other bidders were : 
Hanchett Bond Co., Chic..$30,767 |Sec. 8. & Tr. Co., Tol_..$30,508 00 
Hoehl Cummings ‘& Prud 


den, Toledo 0.393 00 
Seasongood & Mayer, Cin. 30, '633 | Spitzer,Rorick & © 0., Tol. 30,372 50 
Ha, den. Miller & Co. Clev. 30,537| Davies Bertram Co., Cin_ 30,181 00 

\uth. election held Nov. 2 Denom. $500. Date Dec. 10 1915. Int. 

- at wooege Nat “Ravenna. each six months as follows: 

et Port 1 1917 to Oct. # Mdos incl.; $500 ‘April 1 and $1,000 Oct. 1 from 
i. 1926 to Oct. 1 1932, incl., and $1,000 from April i 1933 to Oct. 1 


Reports state that this ‘city is contemplat: the issuance of $45,000 water- 
works and tio and $1008 slot 0 Seon Snarove ement, $14,000 
city-hall-erection and $7 electric-light-system-impt. bonds. 

ha hy A mee te fa Somerset County, N. J.— BOND SALE.— 
Hornblower & Weeks ad were recently awarded at 105.60 the issue of 


5.900 5% 18 2-3- 3 AB. water-plant bonds—V. ‘ 
= 4 about 4.55%, it is stated. ° - 101, p, 1997 


PRI! Barbour County, W. Ve;—POND SAL ta, 

vi nds was aw on 

of Wheeling. enom. $100. Due in 20 years, opt. after Jan. 1 1918. 
PINELLAS COUNTY a SCHOOL TAX tye gat 1! = 

BOND Se ay ib es ,000 25-yr. Ozona Dist. No. 10 and $ 


school bonds offered on Nov. 2 \4 sr a D- 4308) 
have bees meonae to Sidn ey Spitzer & Co. of Toledo at 1 


uB7- in  OURISTIAR, Harrison enaplating’ the ion BONDS PROPOSED .— 








—_s 


PITTSBURGH, Pa.—BONDS AUTHORIZED.—The City Council 
yest an ordinance on Nov. 22 providing for the issuance of $975,000 
$100" 1544-yr. average cou Bug | priv. of reg.) funding bonds. Denom. 
st or x multiples thereof. Date Nov. 1 1915. Prin. and semi-ann. int.— 
N.—payable at gta of City Treas. Due $32,500 yrly. on Nov. 1 

Sor 1916 to 1945 incl 


PITTSBURGH, Pa. BOND PROPOSED .—E. 8. Morrow, Oty Gome- 
troller, advises us ‘under date of pete. 10 that the City Council expects to 
issue during 1916 about $1,000,000 in bonds to fund the floating indebted- 
ness. These will be offered for sale about July 1. 


PITTSBURGH SCHOOL DISTRICT (P. O. Hibare®), = — 
BOND OFFERING. — oa will be feoaved., until 3 p. m by 
G. W. Gerwig, Sec. Bd. of Ed., for $3, ope. om 90 34 % gold cou Soup R Pg 
tax-free schoo bene Denom. "$1,000 000 yrly. 
on Jan. 1 from 1917 to 1946 incl. Mo: a. - chai from ry to 19) i 
incl. ($500,000) will be withheld from the public offering for purchase for 
the sinking funds of Board of aga Cert. check for 2% of bonds 
bid for, go gee to Dist. Treas., ed. Settlement in full for this 
loan must be made on or before 3 D- Lg = 1 and include accrued int. from 
Jan. 1 1916. Bids must be unconditional and upon forms furnished by 
the above Secretary. The proceedings relative to the issuance of $= loan 
and the legality of this leone have been approved by J. Rodgers McCreery 
of Pittsburgh and John G. Johnson of Phila. and a copy of their letters 
attesting the legality of this issue may be had on application. 


at GATERBURG, Clinton County, MF POND SAE in Dae 

e -year aversge y- onds 

were awarded to Farson, Son a. . of New York at 102. 737—a basis at 

about 20% . Other bidders w 

I. W. Sherrill Co., Poughk.- 102.67. Rhoades & Co. 

Teemick, Hodges & Co., N. Y.102.663 yee 8 . Gibbons Y_102.03 4 

H.A . Kahler & Co., N. 408: 578 |W 3 - Y_...101.875 
Denom. $1,000 or et Th thereof. i . Int. F.& A. 

Due $1,000 yearl from 1917 to 1922, inclusive, and $2,000 yearly from 

1923 to 1936, inclusive. 


PLYMOUTH TOWNSHIP (P. Ashtabula), Ashtabula County, 
Ohio.—BOND ELECTION OPOSED” —Reports state that this county is 
——7 ae calling an election to vote on the question of issuing $30, 

ool bonds 


PORT pe ece, Calhoun County, Tex.—BOND SALE.—The $17,- 
5% gar (opt.) street-impt. bonds offered without success on 


000 ‘ 
Sept. 101, p. 1304) have rane oy awarded to the Commonwealth Trust 
Co. of Houston. 


PORT ST. JOE, Calhoun County. Fla.—BONDS TO BE RE-OFFERED 
—The $10,000 6% 10-yr. cou ublic impt. bonds offered without suc- 
cess on June 10 (V. 101, p. 1038) wi be re-offered for sale in the near future. 
T. H. Stone is Chairman Bd. b Bond Trustees. 


FOS TEROUTE, Scioto County, Ohio.—BOND SALE.—On Dec. 10 
the four issues of 5% coup. —_ fund bonds ageregating $32,500 were 
awarded to Field aOR Gi Co. of Cincinnati for $34, 100—equal to 
104.923.—V. 101, p. Other yj ay were: 

Breed, Elliott & H |P rom. oe Co., Portsm $33,920 50 

Cincinnati ” $34, 176 25 Prov. - B..& Te. ‘Co. - 33,898 25 
Otis & Co., Cleveland-_- 34,175 00 | First Nat, a oe 
R. " Grant & Co., Bost. 33.975 18| and Secur. 8 y i. 33,814 75 
A. E. Aub & Co., Cincin. 33,950 00] Atlas Nat. Bank, Cin___* 33,664 25 
E “0. “Mayer & Co., Cin... 33,941 38 | Hoehler, Cummings & 

aenonenee & Mayer, Cin. 33,924 00 Prudden, Toledo 33,615 00 
Stacy & Braun, Toledo__. 33, '922 63 
bonds are not new issues but securities held in the Sinking Fund 
¢: tee. 

POSEY ~y-p by (P. 

Bids STI A.S 


» New York..102.27 i 


Mt. Vernon), Ind.—BOND OFFERING.— 

aoe Co. Treas., will be received until 2 

gan. © 1916, od aor stated, for ‘$6, 600 and "$3, 900 4%% highway- Fant. 
nds. 


PROVIDENCE, Webster County, Ky.—BONDS PROPOSED.—This 
city will issue $20,000 6% municipal-e! oo aaa bonds. Denom. 
$500. Principal and semi-annual int. C. . P payable * oe National 
ae Bank, New York. Due $1,000 y Dec. 1 fro 917 to 1934, 
incl., and $2, 000 Dec. 11935. R. L. ponte "is City Clerk. 
QUINCY Adams County, Ill._—BONDS PROPOSED.—Local 
state that this city is ooptempiating the issuance of $100,000 bonds for for 
providing river terminal f: 
RAMSEY ny tl SCHOOL DISTRICT NO. 17 
a. BR. F. D. LF SA. inn.—BOND SALE. wn on’ ty 3 
nd offered on Oct. 28 (V 9) was awarded 
chet prchee. to Geo. 8S. Ring of St. Paul at i OKs Nov. 11915. In 
ann y in November. 


RED Lt tA 5 peed HIGH ye oe gr ytd Tehama County, 
Cal.—BOND E.—On ~ 7t 5, 9}4-yr . (aver.) buil 
onds were coe to N. Wr Gtines ”° “op0 San Francisco at 106.63 


Se 8 wr 1830). Other bids were: 
Girvin & Miller, we Fran__$95,317|Blyth, Witter & Co., Fr.$94,235 
mmis- Perrin, Drake de Riley, A. 9. 


Ses onieee 
1 year we a 





Industrial a» oO 3,483 

sion, Sacram 94,700 Torrance, M 
E. i. ‘Rollins & io s. 92,862 
Capital Nat. Bank, Sacra’to 94:626|O0. W. McNear & Co., ey 91, "962 

lo London & Paris Nat. Lumbermen’s Trust Co., San 
, San Francisco 4,596} Francisco 91,906 
Byrne & McDonell, San Fr__ 94, '329|H. T. Holtz & Go., Chicago. 91,728 
Bank of Tehama Co., Red B. 94,257 

REDWOOD CITY GRAMMAR SCHOOL DESTRIC?, San Mateo 
County, Cal.—BOND OFFERING.—Proposals —_° received until 
10 a. m. Dec. 20 by the Board of County Supervisors, J - Nash, Clerk, 
(P. O. Redwood Cit ty), for the $18,000 ; ona. $30. 000 buil 
and equip 7 £472 bonds voted Nov. enom. $1,000. Date —. 
1916. at the County Treasurer's office. ‘Due $3,000 
Jan. 1 gon i917 to 1932, inclusive. Certified check, certificate of = 
or cashier's check upon some ——— bank for $2, woo. ayable to the 

Chairman Board County Su required. his district has no 
bonded debt. value 497, 915. Official that 
there is no controversy or litigation pending in . 

REDWOOD seg as (P. O. Redwood vate, | Minn.—BOND SALE. 
—An issue of $40,000 4%% gounce Sey No. 20 construction 
bonds has been p by Gold & Credit Co. of Minne- 

apolis. ER. $1,000. Date Dos. 11915. Principal and semi-annual 
int. (J. & D. : payable at the Northwestern Nat. Bank of Minneapolis. 
8,000 yrly. Dec. 1 from 1921 to 1925, ~— 

COUNTY (P. O. Faribault), Minn.—BOND SALE.—The 
Northwestern Trust Co. of St. Paul have been awarded at 103.25 an issue 
of $4,000 5%_10-yr. coupon bonds. Denom. $1,000. Date 
Oct. 11915. Int. A. & O. 


RICHLAND CORrEy SOROCL DISTRICT NO. & (P. O. Sidney), 
Mont.—BONDS NOT SOLD.—Up to Dec. 11 no sale had bee 


m made of the 

$3 el er (opt) coupon building bonds offered on Nov. 15 
RIDGEFIELD, Clark County, Wash.—BOND SALE.—' 

6% 15-yr. municipal water system bonds voted Oct. 23 (V. lore 183) 


were awarded during November to John E. Price & Co. of Seattle E $11,- 
150—equal to 101.363. 


by BB, Osborne, Clty Compe ler Cath Sp. me te ae toc aie bonne 
y sborne omptroller, unt p. m. Dec or 

eral fund notes payable bn months from Dec. 27 1915 at th the Union Trust 
Co. of New York. Notes will be drawn with interest and will be deliverable 
at the Union Trust Co. of New York, 80 Broadway, N. Y. cite. on Dec. ze 
Bids must state rate of interest and’ designate to whom (not bearer) no’ 

shall be made payable and denominations desired. 


ROSPINE HIGH SCHOOL Bees P. Bern 
Parish, La.— BONDS NOT YET 18s UED“No action” will ‘bo am 
wards 6 0) the fidine nm 
p. 471) until about Feb.11916. E.Z. Sumrall, ngs voted suly 29 fv ~0t. 
ROUSEVILLE, Venango | Count an inoue of $11,000 6 SALS: -—Local ‘a. 
e -yr. 
Date Ost. OLB eee al 4 -F. average 


vestors p "at 
bonds. "Seem. 
ST. JOHN LEVEE AND DRAIN TRI Mississi 
New Madrid Counties, Mo. Bon san purer OF, Minas Pi ant 
of St. Louis recentl 


Gurchased $1 6% levee and pw PS 
bonds. Denoms $i, hated $150,006 $100. Date Dec. 1 1915. Principal 
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and semi-annual int. (J. & AY yable at the above company. Due 
serially June 1 from 1918 to i935. Bonded debt, including this issue 
$550, Laue approved Pa Horace 8. Oakley of Chicago. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—On Dec. 10 


the $85,000 5-20-year opt. coupon tax-free fun bonds—V. 101 
. Sais silent be Ford & Porter of St. Joseph for $85,975, equal 
101.147. Other bids w 

N. W. Halsey & Co., Chi.*$85,915 00| Miss. Vall. Tr. Co., St. L.*$85, ‘478 00 


Wm.R. ComptonCo.,St.L. 85, ‘737 74| Smith, Moore & Co., St.L. 
Curtis & Sanger, Chicago- 85,726 75 Prescott & Snyder, Kan.O. 
CommerceTr.Co.,Kan.C. 85,720 80 (pe Y. Life Insurance Co_ 85,377 40 


A. B. Leach & Co., Chic. 85,595 00|8 easongood & Mayer, Cin. 85.281 00 
R. L. Day & Co., Boston 85,526 15|G. H. Walker & Co., 8t. LL) 85.106 00 
i Cee 96.518 01 aan: Clean 85,085 00 
» LA Donceseee man, SRO. cccaacce 
* And tinek be 
Denom. $1,000. Date Dec. 1 1915. Int. J. payable at the 
National Bank of Commerce XN ee Bonded tae. india this issue, 


8,550. Floating d sinking fund (Dec. 6), $50,685 43. 
valuation, sie “gad. $3 eee Total tax cake (per $1, doy’ $31. 


ST. JOSEPH COUNTY (P. O. So. Bend), ine. —BOND SALE.— 
os b nag 14 vA three issues = Rik 8 Ree, erage highway-impt. 


ageres: $56,000, to the "Ficlcher one, Nat. 
oy ‘of hdianapolis for $57, 216 80 “doz. “172) and int., a basis of about 
4. $109 as 101, Oth 


1830. bids 
ild & Co., * fndple. -$57, 155. 75 Breed, ° Elliott & Harrison, 
Miller & Co., Indpls aie et 57,049 50 Indianapo a epee $56,962 


8ST. JOSEPH goRCcy DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo. BOND ALE.—On Dec. 10 the two iss issues of 4 es of 435 Le coupon 
av 


bonds ageregating $3 50,000 were awarded to the 
of Chicago at 103.12 (Vv. 101, D Dp. 1737): 
$825,000 Lib 526,000 
Bonds. rary Bon 
Harris Trust & Sav. Bank, Chicago--.--..-...- 5,140 00 $25,767 50 
A. B. Leach & Co., the Biaeche Loan & Tr.| 334.20500 ........ 
Co. and the Continental see & 8. Bk., Chic. 
N. W. eer ' &. “2 | RSA ,200 00 25.718 00 
Wm. R. Compton Co., St. wile itinacent sen 334,027 53 ,694 
Gunite & Sanger, Chicago ia ices Gh abits edi.en apgi gab eds.on 333,749 00 # ........ 
Prescott & Snider, Kansas City........... . 333,070 00 3 3 ........ 
Commerce Trust Co., Kansas ity a hae ne eee 332,075 25 25,419 25 
— N ‘icholas, Parsons Inv. Co., Bt: Louis... Pt 088 aie at a 
, Moore Das Ct ME cncasadtinndes 1,730 75 25,417 7 
Mer ntilo Trust Oo. se <i ae ere 330 ba 
ercantile Cig Es Se cnknimadinocas :245 00 25,370 00 
yy Valley ‘Trust C Co., St. Louis... 
Bolger aman, Chicago Md cudieeocshtden 330,001 00 25,250 00 
Walker & Oo., 8. Lowa... ---7- EIR nora 
New York Life Insurance Co., New York...__ _ PT... sehaoume 


8 
The Harris Trust & Sav. Bank submitted two bids; the bid offering a 
premium of $10,920 if awarded both issues was accepted. 


ST. MARY’S, Au ve went. . Opie. ry OFFERING.—Bids& 
will be received’ by Trustees of S und —_ 
12 m. Jan. 17 1916  *. a8, 200 4. 4 80%  20-yr. gen general atest ¢ bonds 
series ‘‘B.’" Auth. Sec e. 

$1,200. Date Jan. 1 ayable 


at office of Sinking Fund ig. Pain. Cert. check for 2% of bonds bid for. 
payable to above Trustees, required. a to be delivered nor | a t for 
within 10 days from time ‘of award. 


A similar issue of —- was awarded to Field, Wield Richards & Se. @ Co. of POinciati 
on Oct. 21.—V. 101, 1494. Bond pe Gets (incl. this issue) $395,988. No 
floating debt. Sinking fund $38,000. Assess. val. 1915, $5,911,390. 


SALEM, Mass.—TEMPORARY LOAN .—On Dec. 14 a loan of $75,000, 
maturing A ril 11 1916, was negotiated, reports state, with Perry, Coffin 
& Burr of Boston at 2. 08% discount. 


SAN BRUNO PARK SCHOOL DISTRICT, San Mateo County 
Cal.—BOND OFFERING.—Pro 


by the Board of County Sup rs, fig 

City), for $20,000 ye site-purchase, b 

Nov 8. Denon. $1000. Date dan: 1 1916" Int 

Treasurer's office. $4.00 $1,000 yearly Jan. 1 from 1917 

Certified check, certificate of deposit or cashier’s check upon some respon- 
sible bank, for $1,000, payable to the Chairman B of Supervisors 
required. Bonded debt, ,000. Assessed value, $1,106,605. Official 


circular states that there has never been any default ‘in the payment of any 
bonds and that there is no controversy or litigation pending in said district. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 
—Bids will be received until 12 m. Dec. 30 by Frank R. Smith, County 
Auditor, for $6,000 5% 4-year average coupon inter-county highway No. 
281 im rovernent, so Ss. jan. Sec. 1223, Gen. Code. Denom. $500. 
Date Dec. 30 1915. Int. & S. Due $500 each six months from 
March 1 1917 to on. 1 1922, haat. Sosdtase ten pay accrued interest 
and accept and pay for bonds within ten days hy: notice of award. 


SAN GABRIEL, Los Angeles County, Calif.—BOND ELECTION 
PROPOSED. —According to reports this city is planning to call an election 
to submit to a vote the question of issuing $ $100, 000 street-impt. bonds. 


SANTA CLARA, Santa Clara County, Calif.—BOND ELECTION .— 


The question of issuing $45,000 pa bonds will be submi ‘ 
& te ented on Des.” paving submitted to a vote 


A as A OMICS, hae Angeles coe, Ss: -—BOND PEBCTEON « — 
on w e 
issuing $172,500 5% water-works wid 0 ee ere 
SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT, Pickawa 
County, Ohio.—BOND SALE.—On Dec. 13 the $45,000 b% 12 44-year 
average =. building and equipment bonds—V. 
ed to Seasong ood & 


1830— 
awa oar f Cin 
ogy & Re apnas mr en% ayer 0 cinnati for $46,411 Pi103. 135) “and 


af Spit mh Oo. Toled 0.$46,246 50) Till 

zer 0 oledo. 4 Tillotson S Be wy Co..$46,021 50 
H Cummi 

Prudden, Toledo Dot fete & Ham. "45,864 00 


* 46,231 00/5 - 
Hanchett Bond Co., Chic. 46.137 50 reed, Elliott Har. 


Otis & Co., Cleveland__.. 46 . ” . 
113 00] First Nat. Bank, y= 45, ,536 
chards & 


pevden. Miller & ae Oalv. 46.0 1 
raun, Toledo... 46,049 73|Field, Ri 
Ohio Nat. Bk., Columb__ 4 6,038 28| Cincinnati. ’ 45, 495 00 


SEADRIFT SPECIAL ScHOOr. DISTRICT 


36 


equipment & as | 
J. at the County 
to 1936, inclusive. 


uiildine and 


(P. O. Seadrift), Cal- 
houn County, Tex.—BOND SALE.—The $17,500 5 : 
bldg. bonds offered on Aug. 25 W. 101, D. 548) 3 were awarded deri ring No. : 


vember to A. J. Hood & Co. of Detro 
suage SOROCL DISTRICT rn Seaside), 
Ore.—BON. 7 » S25. 000 6% 3.20-yr sir) © sb Bt rhe a ya 


July 2 V. 101, >. 233) ha aw th 
OF and int. Denom. $500. ‘Date July | 191g date eek es eens ot 


SEATTLE Wash.—BOND SALE.—D the month 
10 & a7 sold the following 6% special 1 bonds, ue oe 
tng. Dist. Purpose— Date. 
$0.42; "a7 55 2,839 Grade a Nov. 5 1915 
2:498 36 2,815 ia detttenettimneameasienaebinaeaeenal ov. 61915 
3.440 13 Ss >, IRs lieder in case dteniaaee tors Nov. 91915 
12 676 52 SP Stu nigpemuemenmetene 
164 51 ne” a ee Nov. 22 1915 
3'295 60 2.856 RR A te ea die tell sets Nov. 22 1915 
1,820 55 2,865 aaa el ile Spadina eben Nov. 22 1915 
14,376 74 2 0 ee Nov. 23 1915 
10.458 oi 2.836 Wane sccing@ nnn nonnon anna a= NOV 23 1915 
a he hieintehiel nce ee 23 1915 
All the neta poe are due 10 yrs. from date of issue, sale to call at 
SEATTLE SCHOOL 
BONDS VOTED. ~~ (DISTRICT a A &. Ay pontties a. 


of 60.000 (not $750 


first reported) site- 
by & vote of 12,899 to 3,626 at the election onde + caplet carried 
SEMINOLE COUNTY (P. 
—lIt is reported that the $450 
961—have been validated. 


o. , Sanford) Fla. pS VALIDATED. 
bonds voted Sept. 6—V. 101, p. 


SHARON SPRINGS, Wallace County, Kan.—BOND SALE.—An 
issue of $10,000 5% 5-20-yr. (opt.) electric-light bonds was awarded on 
Nov. 1 to the Shawnee Investment Co. of Topeka at 97. Denom. $500. 
Date Nov. 11915. Int. M.& N. 

SHEBOYGAN Bhebo gan | County, Wis.—BONDS AWARDED IN 
PART .—Of the $75, 000 4% % city-hall-erection bonds offered on Nov. 30 
(Vv. 701. 1830), $61, were awarded on Dec. 9 as follows: $33,000 to 
the B of City ater Works Commrs. for $34, it 2 ae to 104. Bb. 
eis ,000 to the Board of Trustees of the Police Pension Fund at 103. 80; 

d $15,000 to the Board of Trustees of the Firemen’s Pension Fund at 
103. 80. All other bids recelved for the bonds were rejected 

SHELBY COUNTY O. Shelbyville), Ind.—BOND OFFERING. — 
w. + fs ead. ¢ Co. reas. wil receive nee | ugall 10 4 - De a for 
an issue %Y% ve syerage oO urkha a wa 
impt. bonds 2. “‘Sforel aa d Van Buren Twp Denom. $470. Date wee fe (3 
1915. Int. M. & N. Due $470 each YO months from May 15 1917 to 
Nov. 15 1926. “incl. 

SHERIDAN TOWNSHIP (P. O. Reeman), Newaygo Counte, sich. 
—BOND SALE.—The Detroit Tr. Co. of Detroit was awarded = agp 
NOT ig the $35,000 highway-impt. bonds offered on that day.—V. 101, 


SHREVEPORT, Caddo Parish, La.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Jan. 5 1916 by the City Council for $750,000 
of the $1,200,000 4% % coupon municipal water-works and sewer-system- 
extension and construction bonds authorized by vote of 580 to 281 at the 
election held Aug. 20 1914. Denom. $1,000. Date July 1 1914. Prin- 
cipal and semi-annual int. (J. & J.) payable at the Seaboard Nat. Bank, 
New York. Due on July 1 as follows: 


$12,000, 1916|/$10,000, 1924/$12,000, 1933 $22,000, 1940|$33,000, 1948 
12,000, 1917} 10,000, 1925) 12,000, 1933) 24,000, 1941| 35,000, 1949 
7,000, 1918} 10,000, 1926) 15,000, 1934| 25,000, 1942| 35,000, 1950 
7,000, 1919} 10,000, 1927} 15,000, 1935) 26,000, 1943} 35,000, 1951 
7,000, 1920) 10,000, 1928] 17,000, 1936] 27,000, 1944) 37.000, 1952 
7,000, 1921] 10,000, 1929) 20,000, 1937} 30,000, 1945] 40,000, 1953 
7,000, 1922 ,000, 1930} 20,000, 1938] 30,000, 1946| 40,000, 1954 
8,000, 1923] 11,000, 1931| 21,000, 1939] 31,000, 1947 


Cert. check on some national bank in Louisiana or local bank in Shreve- 
port for $22,500, payable to the order of Geo. O. Lilley, Sec.-Treas., re- 
quired. The bonds have been prepared and will be certified as to their 
genuineness by the Hibernia Bank & Trust Co., New Orleans, and will be 
registered in accordance with the law by the Secretary of State of Louisiana, 
and will be ready for delivery to the purchaser at the Hibernia Bank & 
Trust Co. on or about Jan. 15 1916, at which time and place the successful 
bidder will be expected to make payment for and accept delivery of bonds. 
The approving legal opinion of Messrs. Dillon, Thomson & Clay, Attor- 
neys, New York, will be furnished the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SKAGIT COUNTY UNION SCHOOL DISTRICT NO. 1 (P. O. re 
Vernon), Wash.—BONDS NOT YET SOLD.—The County Treas. ad- 
Tiices. tava) enepen Welds tak canip bende (VIG b. Le. Ee 

avi 
faetiz lates ihe? the cada ell noe Soa ‘ 


not be disposed of until the validity of the 
issue has been settled by the courts. 


SMITH COUNTY (P. O. Carthage) Tenn.—BOND ELECTION.— 
The voters of this county on Dec. 30 w { have submitted to them for ap- 
— or disapproval a proposition to issue $300,000 road and bridge 

nds, it is stated. 

SOUTH BEND, St. ramet County, 
Pro will be received unt 


Ind.—BOND OFFERING.— 
Comptroller, for the $25,000 4 


. 29 by U. G. Manni g, City 
20-yr. water-works bonds mentioned in 


V.101, > 1906 Denom. $1, 606. Date Jan.2 1916. Prin. and semi-ann. 
int.—J. aro at Nat. Park Bank, N. Y. Successful bidder to 
om t $500 wit ry a pe to guarantee his acceptance of said bonds on 

‘ore Feb. 1. cial advertisement states that there is no litigation 


pending or threatened inst the city and no default has ever been made 
n the payment of its $ 7 _— 


otal debt, incl. this issue, $550,000; 
net assess. val., $31,471 


SOUTH SAN J OAQUI. [IRRIGATION DISTRICT 

a soot area! Cal.—BONDS AWARDED I T.—Of the 
lg-year (average) irrigation bonds po ay = Nov. 30 
ae ve jot, PB: = rs $50,000 was awarded on Dec. 6 to a firm of Pasadena 
80.75. All other bids received have been taken under advisement 

SPRINGFIELD, Mass.—TEMPORARY LOAN.—On Dec. 15 a 
of $600,000, maturing A April 7 bt was awarded, it is stated, to Widger, 
Peabody & ‘Co. of . at 1.94% discount. 

SPRINGFIELD Clark Roars A Ohio.—BOND SALE.—On Dec. 13 
the two issues of f 5% coup. bonds aggregating $11,340 were awarded as 
$7600; it is stated Ke 1830): 


101, 
er bonds to beings & Mayer of Cincinnati for $7,145, 
t ‘ . 
4,340 street- vost-tanpe assess. bonds, three issues. fo, ‘ re & Wolcott Co. 
of Cleveland for $4,362 14, Sooual to 100.5 
STAMPING GROUND, Scott County, -—BOND ELECTION 


ILLEGAL.—tThe election held in May which resulted in favor of the issu. 
ance of the $20,000 school bonds (V. 100, p. 1774) has been declared illegal, 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 


>? Bante ca), 


Bids will be received until 1 p. m. Dec. 30 by Frank T. Dole, Co. Treas., 

for the » ty ty 4K%% ey Ay bonds: 

$16,920 E roxton road bonds in Pleasant T Denom. $564. 
3.960 F. G. Robertson road bonds in Pleasant - Denom. $132. 
13/800 E. E. Swaidner road bonds in Otsego Twp. Denom. $460. 
10,800 G. honey road bonds in lw em Twp. Denom. $360. 


Int. wr M. Due one bond of each issue each six months 


& N. 

from May 15 1917 to Nov. 15 1931 incl. 
SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—Re- 
rts state that Miller & Co. of Indianapolis have been awarded the 
0,000 444% hospital bonds recently authorized. v. 101, p. 1830. Due 
n 20 years, subject to call at option of county. 

SULPHUR DRAINAGE St) ere NO. 2 oS O. Lake Charles), 
Calcassieu Parish, La.—BOND —The $20.000 5% tax-free drain- 
age-system bonds offered on July at (V.101 p. 314) have been disposed of. 


UTTLE LAKE pee So ab hop Sel (P. O. Grandview): 
Jefferson vouns ie. —BONDS NOT SOLD.—No bids were received 
for the $600,000 precy aks My letion bonds offered on Nov. 22 
(V. 101, p. 1394)" othe nds will probably be turned over to a contractor. 

TACOMA Wash.—BOND SALE.—During the month of Novena this 
city sold $442 90 


Local Impt. Dist. No. 950 ng and $6,057 40 Local 
Impt. Dist. 5503 street-lighting 6% bonds. Date Nov. 9 To1e Due 
Nov. 9 1920, weubdess to call part yearly on Nov. 9. 

1, Pastionn County, 


TAYLOR PoReoL B DISTRICT (P. O. 500 435% 3 We me 
4 rere Bank of 


Lenny Lh i. v. 101. Meo fe ty Fe 

n n were aw 

R a at 101.12 and int, —a basis of about 4. 5%. moter bidders were: 
Fl er American National Bank, Indianapolis........------ $1, 30 
Miller x Dis SOL... nccudddddabudbacsdasedaccooann 


Corydon National Bank, cain a Ra a 2 
THREE FORES, Gallatin County, Mont.—BOND SALE.—On 
Nov. 23 the $45,000 5% 2, 10-20-year (opt.) gold water-works bonds (V. 101 
1305) were award ‘= auction to R. M. Grant Co. an 
‘iston, Clifford & Co. of Chi at their a vgs bid of par and interest, 
less $1, 750 for legal expenses and blank bo 
TIPPECANOE COUNTY (P. = Lafayette), Ind. —BOND 


On Dec. 10 the $8,800 4 8 . average way bonds AE. Son 01, p. 
1738) were awarded to ara of Lafayette for 9S .0ea—28 

102. basis of shout é; Sear bt ol bidders wer 

J. F. Wild & Co., Tedianen 6 .981 . Payne & Co., *ind__-$8.943 50 
Fletcher Am. Nat. Bk.,Ind. 8.971 75 Miller & Go. Indianapolis. 8.936 00 
Breed, Tilintt & Hierri’h. Lad. 8 044 00 | Farmer Bank, Wingate... $808 86 


TIFTON, Tift County, Ga. SOND ELECTION PROPOSED .—Pa 








pers 
state that the city auth horities are considesins hol an election to vote 
on the issuance of $100,000 ~ - cree -building, oetayball, fire-department, 
water-works and sewer bonds 
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TOLEDO CITY SCHOOL DISTRICT g.S oO. Folete),. Ohio.—BOND | Date Dec. 1_1915. Principal and semi-annual int. (J. &D.. —— 


OFFERING.—Bids will be received until 


916 by Lillie I. | at the City Treas. office. Due Dec. 1 1925, subject to call all 


Donat, Clerk Bd. of Ed., a the $450,000 4% © at B.., school bonds | portion of the bonds after Dec. 1 1920. 


Nov. 2. V. 101. 1999. enom 
rosed semi-ann. int. . & A.) payable rat U.S 


Aug. 1 in even years from, 1921 to 1956 incl Cert 


Date Feb. 1 1916. | VEGA SCHOOL DISTRICT, San Benito County, Cal.—BONDS 
Mtge, & Trust Oo-. | wor YET ISSUED.—We are advised that the issuance of the 138,900 


check on a To edo 


and 
N. ¥. Due $12,000 yearly on Aug. 1 in odd years and $13,000 yearl building improvement bonds voted in September (V. 101, p. *369). 1s 


bank for not less than 1% of bonds bid for, required. 


Bonds to be delivered | Beld in abeyance on account of irregularities in the p mer 


and paid for on Feb. 1.. Bids must be unconditional. Successful bidder | Dowdy is County Clerk. 


to furnish blank bonds at own expense. 


BOND SALE.—Gunter & Sawyers of Jacksonville were a 
TOPEKA, Kan.—BOND ELECTION PROPOSED.—Local papers state the $50, 000 18-year (aver.) Dist. No. 41 and 142,000 19 4-¥F. . (aver.) 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICTS, B, Fis. 


that an election will probably be called to submit to the voters the question Dist. No. 8 6% ding and equipment bonds ( 
Pe N. J.—BOND SALE.—On Des. 14 the five issues of 4 % WADSWORTH, Medina poun’. Ohio.—BOND OFFERING.—Bids 


municipal-auditorium-construction bonds. 


Mins S207 4 on o”° 101, p. 1907) were awarded to R. will be received until 12 m. Jan. 8 Harry E. Hiers, V: e Olerk, for 
NY 00 5% coup. water and light bonds. Denom. $500. Sate Oct. 
Grant & Oo of 06.789. Other b bidders were: ie Int. A. & 0. Due yearly on April 1 as follows: $2,000 1917 to 
Estabrook & Co., N. Y___-- 106.76 Rhoades & & Ree 105.786 | 1921 incl., $2,500 1922 to oP 000 I 1927 to 198), inel., etry 
Harris, Forbes & Oo. Nv ¥ 22108361 [& By Leach & Oo. Nv W222 2108, 779 1932 to 1936 incl., $4,000 1937 to 194i fr and $5,000 in 1942 and 1 
Curtis & Sanger, N apn: 105.90 |Bond & Goodwin, N. Y____- 105. ertified check for 2% of bonds bid = ‘payable Village a 
M. M. Freeman & Co., Phil_105.79 | Kissel, Kinnicutt & Co.,N.Y.105. $33 required. me. to be delivered and paid | for within ‘0 days from time 
ids on Each Issue. award. haser to pay accrued interes Purchaser to furnish at own 
$210,000 $48,200 $4,600 | expense the ee blanks upon which said bonds are to be executed and 
. Fire. Crematory. to print a" 1 mogrep® the name of the Village Clerk upon all coupons at- 
Robert Winthrop & Qo. New ork ae 105.97 104.72 102. ta ed to 
W.N. Coler & New York... --.--.-- 105.90 104.578 102.56 WAPAKONETA, Au Auglaize County, Ohio.—BOND SALE.—The 
Geo. nB Gibbons & Co., New York------- 105.875 104.50 102.01_ | State Industrial Commission has bought the following 5% coup. bonds: 
Farson, Son & Co., New York-_--------- 105.077 103.527 101.357 | $17,000 refunding street-impt. bonds. Denom. 20 for $600, 10 for $500. 
Bioren & Co., New York---..-.---------- 104.30 820s ewneee wwe Due $1,700 yearly on Jan. 1 from 1917 to 06 taal 
Ri gl Miami | County, my, Ceate, —TOND SALB.—On Dec. 1 the 7 jeoues 4,500 city" § ea ja. ——> Tt} + oe Rt. eee $450. Due $450 
oO cou were aw Au oO 
of Cincinn: for for 959.055 Cit (102. 534) and int.—V. 101, p. 1738. Other bid- Date Jan 6. Prin. and semfi-ann. int. (J. & J.) payable at office 


ders 
Beasongood & Mayer, Cin.$59,641 00|R. L. Dollin 


of City Treas. 
& Co. »-Ham$59,154 06 WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.—On 


ayer & Co., Cin. 59,597 61 Hoehler, ummings & Dec. 7 the three issues of 456% 6 6 5 Tg y coupon tax-free hway- 
Field, Richards & Go. ‘Cin. 59,538 00} Prudden, Toledo____-- 59,092 % improvement bonds org 15 035. 60, — awarded to J. F. Wild & 
Hayden, Miller & Co., Cle. 59,372 00|Fifth- Third Nat.Bk., Cin. 59,088 7 Co. of ingens lis for - ree * dot ‘7485 ‘an interest-—a basis of about 

otson& WolcottCo.,Cle. Het 347 72|Sidney Spitzer & Co., Tol. 59,059 38 4.15%. 101. D. 
Stacy & Braun, Toledo... 59.404 10| Otis & Co., Cleveland_... 58,850 00 Disncher-Aspoctasay ent toe Se pe Teahee gies Bee $16,033 00 
Prov.S.B.&Tr.Co., Cin_- 38° 312 49|Spitzer,Rorick&Co., Toi. 58.380 50 2 M. Camphel s Pane & Oe.. Tc vnon.ceneddened 15,957 + 
UNION CITY, Randolph County, Ind.—BOND OFFERING.—Bids | Breed, ott arrison , apne staletetatetetatatatetateteneteehatateten , 
will be received until 7:30 5. m. Dec 30 by Ross OC. Sutton, City Clerk, | Jas. King and F. Corbin, Williamsport --~---22--22-------2- 15,849 60 
a $7. £00 6 ne 7-year aver. refun nds. Denom. ‘$500. Date WARREN COUNTY (P. O. oa ae. S Cote. —OnDe DECLARED 
ag and ome em, int. (J. & J.) payable at Union City | VOID.—The $20,000 5% phe mae f 





ds offered on June 7 
ty 


[> see C Union Cit mH 00 each six months from June 15 | (V. 100, p. 2032) have been di don end some 
1918 to June 15 °1)95 incl. for $100 required. Purchaser to | in the election. 
pay accrued interest and sh bon ds. WASHINGTON, Daviess County, Ind.—BOND SALE. On Dec. 13 






be received until 12 m. Dec 
improvement bonds voted Oct. 756 (V. 101, p. 





UNION, Franklin County Mo.—BOND OFFERING .—Pro Is will | the $35,000 4% munici ta ~ 3 bonds W. 191, Pe 
6 by Henry C. Vossbrink, for the $7,500 5% | to Gavin L. Payne & Co. of Indianapolis for $35,176 tt00. 502) and int. 


e awarded 





1574). Denom. $500. | Other bids were: 























NEW LOANS. 


NEW LOANS 


















$114,200 


TOWN OF MILFORD, CONN. 


444% COUPON BONDS 






Sealed bids will be received by|c 
the Town Treasurer for the above 
issue of bonds until 8 P. M., 


DECEMBER 22, 1915. 


One hundred and fourteen 
for $1,000 and one for $200. 

Bonds are dated January Ist, 
1916, payable $5,000 per annum 
on the lst day of January in each 
year thereafter, commencing Jan- 
uary Ist, 1917, with interest at 
416% per annum, payable semi- 
annually on the Ist day of July 
and January in each year, both 
principal and interest payable at 
the Milford Trust Co. of the Town 
of Milford. 

The right is reserved to reject 
any or all bids. 

For further particulars inquire of 


SANFORD HAWKINS, . 
Town Treasurer. 
































$100,000 
Chippewa County, Mich. 


ROAD BONDS 


Seated Hite WEP be pestived 98 the oftien of the 
om Clerk of Chippewa Coun ey 13TH: 
to three o forthe pi , on JAN ARY 13 
4 D. 1916, for urchase 00.000 06 
TouR Gee County R Bonds, pm, July lst, 
191 me 2 tn oe oe. bearing interest ai 
p— 2 a ts per aa. Payable semi- 

reserve 
> - Fh Be 
» For ‘ormation, address 
HERBERT L. PARSILLE, 
County Olerk 





























$750,000.00 
City of Shreveport, Louisiana 


Water Works and Sewer Serial Bonds 


Notice is hereby given that the City Comet of the City of Shrev: ere Louisiana, at the Council 
Chambers at the City Hall will receive sealed bids for the sale of $750 ,000 00 City’ of Shreveport. 
Louisiana, Water Works and Sewer Bonds until 10 a. m., WEDNESDAY, 5th DAY OF JANUARY, 
1916. Said serial bonds are a part of an authorized issue of $1,200,000 00 authorized for the perpese 
of purchasing and extending or constructing a water works ane sewer system for the City of Shreve- 
port, Louisiana, dated July Ist, 1914, of the par value of $1,000 00 each, bearing interest at the rate 
of 4% % per annum, payable semi-annually and the bonds offered for sale are to mature as follows: 





Nos. 13 to 24 Due July Ist, 1916 Nos. 323 to 339 Due July Ist, 1936 
“se 25 Lad 36 oe “ee oe 1917 e 351 “ 370 “ iad cid 1937 
“ 37 “ss 43 “ec “ “oe 1918 “ 381 “ 400 “ “ss “ 1938 
“ee 49 “oe 55 “ “e 1919 “ 413 “ 433 “ “ 1939 
oe 62 ii] 68 id ii a] 1920 a] 448 i] 469 ity i] oe 1940 
oe tar ae — Ce 
i] 88 ii] 94 ai ai iad 1922 iy 521 “e 545 a) a] oe 1942 
ty 101 “ 108 “oe “ee “ 1923 560 “e 585 “ oe “ 1943 
a] 114 oe 123 hi ay iad 1924 a] 602 oe 628 ii) a] iii 1944 
“ 128 137 “ee “ “es 1925 “ 646 oe 675 “ oe “ 1945 
i] 142 oe 151 oo “e oe 1926 “se 692 721 “es oe i] 1946 
ad 156 ity 165 se ai a] 1927 “e 740 i] 770 iii ii ee 1947 
“oe 171 oe 180 a) ini ae 1928 ; al 790 oe 822 o it) oe 1948 
a] 186 i] 195 oe ai oe 1929 ad 842 oe 876 ih] iii a] 1949 
. — . wa. a ee ** ~=6-896 “= 930 a a 
918 228 “ iy 1931 o 952 986 “ “ 1951 
* 6-235 « “| (246 ee oo ae ** 1010 ** 1046 8 - 2 an 
“ 254 “ 265 “se “e “ 1933 “ 1070 “ 1109 es “ 1953 
“* 275 ** 289 pi ** ~—-:1934 “1135 “ 1174 S “1954 
“oe 298 ai 312 oe ih] o 1935 


Both Principal and semi-annual interest are made payable at the Seaboard National Bank 
York City. 11 Coupons maturing Rr rior to Jul is. 1916, will be detached and the bonds will bie 1 nd 
livered to purchaser with July Ist, 1916, and uent coupons attached. 
The bonds have been prepared and will uy certifi as to their genuineness by the Hibernia Bank 
& Trust Company, New Orleans, Louisiana, and will be registered in accordance with the law by the 
Sanen of State of Louisiana, and will be ready for delivery to the purchaser at the Hibernia Bank 
& Trust Compan say New Orleans, Louisiana, on or about Janu: loth, 1916, at which time-and place 
the successful bidder will be expected to make payment for and accept delivery of bonds. The ap- 
rss legal opinion of Messrs. Dillon, Thomson & Clay, Attorneys, New York, will be furnished 


urchaser. 

wah bid must be accompanied with a certified check on some National Bank in Lewioae. of 
local bank in Shreveport, for $22,500 00. Fm bey 4 to the order of George O. Lilley, Secretary-Tr 
urer City of Shreveport. as an evidence of good faith, said check to be retained by the City until “the 
successful bidder has fulfilled his contract. 

The City Council reserves the right to reject any and all bids. 

For further information address 

GEO. O. LILLEY 


Secretary-Treasurer City of Shreveport. 























= 
Sault_Ste. Marie, Michigan. 











PITTSBURGH, PA. 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 10, 1916 

RESOURCES 
Loans and Investment Securities_-___....... .- $53,012,014 32 
CIEE Jon ncntudedeuteebdstadeoontibosdéce 11 23 
GGUS GE acenctldckdacanedcddeusadbane 14,183,494 38 
ll acainamaaddaenmnwenendseouncenpemeonmnee 5,656,637 56 
$72,852,157 94 

LIABILITIES 
Caphtes pucasucsenssstecneeg wessncenenssdeed $6,000,000 00 
Surplus’and Undivided Profits aacdbcodsboseson 3,116,327 03 
Reserved for Depreciation, &c_............... 120,921 69 
Civeetnttiy BeOS ss cctcéi Si ncccocccocctasecuec 3,426,397 50 
DaPOstRs cacvcasococccnstboccccse -+------.-.-. 60,188,511 27 
$72,852,157 49 
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{Vou. 101. 








People’s National Bank 


Breed, Elliott & Harrison, Indi dianay 
E.M. yemmwel’s Sons & Co., In 
Harris Trust & Sa Bank, * Chi 

* Less $128 for bon 
of accrued interest. 


WASHINGTON COUNTY COMMON SCHOOL DISTRICT NO. 22 
DS NOT YET ISSUED.—The 


£; O. Burton), Tex.—BON. 
10-year (opt.) puilding bonds voted June 23 
yet been issued. Denom. $100. Date April 1 


WATERTOWN, Jefferson County, 
Proposals will be received until 2 


Fletcher-American Nationel B » Indianapolis 


cago 
and attorney’ sfees. All bids provided for payment 


V. 100, p. 2105) have not 
915. I 


Wis.—BOND_OFFERING.— 
-m. Jan. 15 1916 by Frank S. Weber, | P 


ol apm wari $35,143 00. #13. :000 5% 1-10- wd 


RE A Ae A rtf és enom. $1,000. ug. 2 1915. 
a eht shebs ia: ales . WHEATON, Du e Count 
wa2202------- g5008 00 | received until 7:30 page Dec. 20° by Le 


Gea 
itied 


$6,000 5% for 


nterest annually in | the bonds e 


maturities. 


ie as -) building bonds at par 


13 vert average water- pe Beg we DN bonds 
1832. Denom. 0. 
RS an check i s at oa Kr Ro total 
paya e Treasurer, r 
ye ~~ of Mee and payment therefor on Jan. 2, 
coher on Feb. 2 1916, and should state whether or _ on (expect to have 
mgraved or lithographed at their expe 
right to reduce this issue to not less 
The opinion of Wood & Oakley of Chicago will 
free of ge. 


E CASTLE, Iberville Parish, La.—BOND SALE.—On Nov. 17 
1-25-year (ser.) water-works and Soeeate tight Dane bonds 
were awarded to the Interstate Trust 


and f interest for 5s. 
Interest oaunity tn August. 


BOND OFFERING .—Bids will be 
Ellsworth, City Clerk, for the 
-o Nov. 1 1915. 
amount called fi 
idders may submit alternative bids 
and the 


Chey reserves the 
than $30, 000 w without r juging average 
be 


Sav. Bank of 


WILDCAT SCHOOL TOWNSHIP (P. O. Windfall City), Tipton 
—BOND ‘eh oy OM —Proposals will be received until 


. Riffe, twp. trustee, it is stated, for $36,000 


Cite Clerk, for the $100,000 44%% 10%-yr. (aver.) Sore h-school- 
bldg. bonds (V- 101, p. 1739). ‘Auth. Sec. 925-133 Wis’ Stat.” Denom, the 425.0 00058 
cea Bete Jan. 15. ae atte. "te ana gemt-anniai ints es * O17 101 1650) 
paya ea e y Treas. office ue 0 year an rom 
to 1936, incl. Cert. check on an incorporated wkd or trust company New Ori cans at Dar and int. 
for $2,000, payable to the City Treas., required. Bonded debt, including 
this issue 244,900. Special bonds $9, 773 32. pine oA ny $2, 314 90. | County, Ind. 
Cash in fun $10, 000. Assess. ras ore A om Board | 2 p. m. Jan. 3, 1916, by A. D 
of Review, $8,984,528, as equalized by Co. Board $11, 354. Official | 4% school bonds. 


circular states that there is no controver 
ing the corporate existence or t 


of these bonds. 


or litigation aieenee es or threaten- 
ing, affect e boundaries of said municipality 
or the title of its a officials to their respective offices or the validity 

All bids shall peeve for payment of accrued int. 


(V. 1 
The | 107.35— 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Dee. 
10 the $140,000 4% % 26%4-year (average) coupon city-improvement bonds 
V. 101, p. 1908) were aw: ed to Geo. B. Gib 


bons & Co. of N. Y. at 


expense of investigating the validity of the bonds must be borne by pur- 5—a basis of about 4.04%. Other bids were: 
The blank bonds will be furnished by the city. ¥ pur’ | Rhoades & Co., New York. .-....---~-------------------- $148.516 38 
Estabrook & Co., New York.....--...-.--.--.------------ 344 
WATERVLIET, Albany County, N. Y.—BONDS TO BE TAKEN BY | Callaway, Fish & Co., New York....---.-----.-.---.-.-.-. 147,980 00 
SINKING FUND .—The City Chamberlain advises us that the $16,000 | Harris, Forbes & Go., New York..__~272~77727777277772277 147.445 20 
city-hall bonds advertised to be sold on Dec. 22 will be taken by the Sink- | Tillotson & Wolcott Go., Cleveland. .....-.........-........ 147,378 00 
 WANEROMA, Wanton. Covete,. Wi a ee wee 147°028 00 
aukesha County, 8.—BONDS DEFEATED.— | Hornblower ee. OW SOK. 2 enon nnn nnn en neennnennn= , 
The question of issuing the $150,000 44 % coupon site-purchase and school- — National Bank, Pittsburgh----7---222.2222222-222.2 146,609 20 
building bonds (V. 101, p. 1832) failed to carry, it is stated, at the election | Bugens Bird COM aa non aga gown an nnn-cecenewereneseoee= ‘410 00 
held Dec. 6. The vote was 1,199 “for” and 1,265 “against. Ry yah | 8 paaneseeume agitate seetanestnteneeae St oe 
WESSON, Copiah County, Miss. BOND SALE.—On Dec. 7 the $18,- AG 3. Gump TIAMAT yt 
000 6% 20-year water-works’ and electric-light-plant bonds (V. 101, p- ‘The bonds are due $10,000 Jan. 1 1940 and $26,000 4 early on Jan. 1 
ogy were awarded to the Whitney Central Trust & Sav. Bank of New y 7 


Orleans at 105.85. Other bids were: 


Bolger, Mosser & Willaman, Chicago_...____- 
Powell, Garard & Co., 4Chicago edie tte ah dala adie 


Hanchett Bond Co., 


J. R. Sutherlin & Co. , Kansas 6G 


oehler, me & Prudden, Toledo... ___- 
rust Co., New Orleans__ _- 


H 

Hibernia Bank & 
Interstate Bank & Trust Co., 
Elston, Clifford & Co., Ch icago 
Terry, Briggs & Sla fon, To 
$100 and 


edo 
Denom. 500. Date Jan. 1 1916. 


2000—were awarded, reports state, to E. M. 
at 101.94, a basis of about 3. 465%. 


WHATCOM COUNTY SCHOOL DISTRICT 
Wash.—BOND SALE.—The State of Washington has been awarded 


New Orleans----- 


Int. J. & J. 
WESTFIELD, Hampden County, Mass.—BOND SALE.—On Dec. - 

the $14,000 4% 4-year average gas and electric-light bonds—V. 101, 

Farnsworth & Co. of Bostca 


eA OE pee’ $18,810 00 sr QODEDALE (P. O. Wheeling), 

ce eee ee 615 00 E.—On Dec. 10 the $6,500 22 

eae ee Cee 18.547 00 WV, LL p. 1908) were awarded to t 

at stake aiiey 18,545 40 | of W. Va. at par and int. 

Bae bh tavtarsna 18,525 75 WORMLEYSBURG, 

shite diieadion te 18,519 00 

ddnebatewbuda 18,475 00 | 5% tax-free town-hall bonds mentioned in V. 101, 
ennidaresnsoze 18-408 +i and $100. 

oer TTTZTTTZZ 18/205 70 | pee ANDOT COUNTY (P. 


erat, Count 
t is stated. 


oe bene 101, 
(P. O. Ferndale), | iow: 





& Garard of Chicago. 


Int. J. & J. Due Bag oor subject to cal 


nt. semi-ann. 


WYOMING COUNTY (P. O. Pineville), W. Va.—BOND SALE.— 
1 the ae? 000 5-30-year coupon permanent road-improvement 
1496—-were awarded, it is stated, at 
lows: $250, 000 to the State Board of Investment and 


aan 1941 to 1945, inclusive. 


Ohio County, W. Va.—BOND 
10-G4-yeer ey artment bonds 

erican Order of United Workmen 
There bak no other bidders. 


Cumberland County, Pa.—BONDS TO BE 


OFFERED SHORTLY .—This town will shortly offer for sale the $3,000 


394. 


50 
‘after 1 . 


Denom. 
1 year. 


. Upper Sandusky), Ohio.—BOND OF- 


FERING.—Bids will be pT, until 12 m. to-day (Dec. 18) by Jay Mar- 
Aud., for an issue of $15,000 5% 1-10-year serial road bonds, 


Cert. check for $500 required. 


ar for 5s, as fol- 
00,000 to Powers 








MISCELLANEOUS. 








IinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits  - 


$15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 





Has on hand at all times a variety of ex- 


shange. Transacts a General Trust Business. 


dellent Securities. Buys and sells 
Government, Muanieipal and 
Corporation Bonds 














Brandell Kenmore & Co. 


CCOUNTANTS 
Ae DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
eorporate financial interests 
contemplating the under- 
writing er financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bidg., Providence, R. |. 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 


Noble & West Sts,, Brooklyn, N. Y. 





NEW YORK 


Produce Exchange Bank|% 


BROADWAY, Corner BEAVER ST. 
Capita. . ° ° $1,000,000 
Surplus earned e 600,000 


Foreign Exchange bought and sold. 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








READY ABOUT JAN. 15 


Hand-Book of Securities 


1916 ISSUE 
Issued Semi-Annually 


: 
F 
E 


! 
! 
i 


fixed m Jt tT Pb 
est, &c. The data furniahed will enable the i- 


William B. Dana Company 


138 FRONT STREET, NEW YORK. 


NEW LOANS 


$500,000.00 


City of Columbia, South Carolina 


WATER AND SEWER BONDS 


Sealed pro 1 be received by the A 
council at the - Roy of the und 
12 o’clock noon, DECEMBER 28, 1915, for the 
purchase of 000 water bonds and $200, 
sewer bonds of the — of Columbia, 8S. C., dated 
January 1, 1916, with interest payable Janu 
ist and July ‘ist. Denomination $1,000 
Principal and interest pa ~— in New York. 
Maturing serially in gradually amounts 
two to fort ye from date. 

Bonds will epproved as to penis by Messrs. 
Caldwell & Masslich Ry — by whose 
favorable’ opinion will be 
without charge. The KL - ne be 
under the supervision of the United States ort- 
gage & Trust Company, New York City, who will 
certify as to the genu 1eness of the signatures of 
the city officials and the seal impressed thereon. 

Bidders will state the price, ot less than par 
and accrued interest, at which they will purchase 
Ge a Fy all the bonds - ee eeu or, > 

% or will be made o 
bonds ir such bids for botls issues at, at that rate shall 
filed. Bids must be accompani 7 a certi- 
fied check upon an incorporated bank or 1% of 
the par value of the bonds “4 it 2 to = 
order of the undersigned. will 
delivered at the office of said , E. company a 
soon award as they can be . one 
certified and must then be paid for. bt 
are being prepared and can probably te eutvered 
on or before January 10th and 5% bonds on or 
before February Ist. All bids must be on blank 
forms which with additional information as to 
ge oa and financial condition will be furnished 
by the und ed or said trust com 
must be in an envelope marked ‘‘Bid for 
The right is reserved to Felect sax end all bias. 
F. COOPER 


orn 





————_———u“—_ee 





City Clerk & Treasurer. 
Columbia, 8. C., pete 17, 1915. 








— 








Scumipt & (JALLATIN) 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 


IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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YELLOWSTONE COUNS SCHOOL DISTRICT NO. 38 (P. O. 
Beeps) Mont. ag ALE.—The $2,490 6% 10-20-year (opt. 4 cou 
te-purchase, bidg. and aa bonds offered on July 26 (V. 101, p. 155) 
wad Yawarded at paron Oct. 1 ‘to the State of Montana 


YPSILANTI SCROOL I ye jl by os FS oO. Ypsilanti), Washtenaw 
County, Mich.—BOND LE.—J McLean & Co. of Detroit was 
awarded at 101 on Oct. OT a an issue of f $12, 000 4% A smos bonds. Denom. 


$1,000. Date Nov. 11915. Int. F.& A. Due Feb. 1 1927. 








Canada, its Provinces ang Municipalities. 


BIRCH HILLS, Sask.—DEBENTURE SALE.—It is stated that an 
issue of $2,000 debentures was recently awarded to Mrs. P. Campbell of 
Puckahn at par for 7s. 

CANADA (DOMINION OF).—WAR LOAN SUBSCRIPTIONS.—See 
news item on a preceding page. 

CARLETON PLACE, Ont.—DEBENTURE ELECTION.—The ques- 
tion of issuing $35,000 school-construction and equipment debentures 
will be submitted to a vote on Jan. 3, reports state. 

ee ea ak Ont.—DEBENTURE SALE.—On Dec. 6 an issue 
of $4,000 6% 20-installment hydro-electric debentures was awarded to 
W. L. McKinnon & Co. of Toronto, it is reported. 

COBDEN, Ont.—DEBENTURE ELECTION.—Reports state that the 
question of issuing $20,000 electric-light and power debentures will be sub- 
mitted to a vote on Jan. 3. 

DUTTON, Ont.—BIDS REJECTED—TO SELL LOCALLY.—It is 
stated that all bids received for the $8,541 57 6% hydro-electric debentures 
offered on Dec. 1 were rejected. It is proposed to sell this issue locally. 

GRANTHAM TOWNSHIP, Ont.—DEBENTURE SALE.—The Canada 
Bond soreereice of Toronto were, it is stated, recently awarded an issue 
of $7. 6% 20-year debentures at 103.28. 

GREATER WINNIPEG WATER DISTRICT, Man.—DESCRIPTION 
= REN TURES.—The $1 000,000 5% = debentures recently awarded 

Wood, Gundy & Co. and the Domin n Securities Corp. of Toronto 
w. 10. 1 666" a00}) are coupon in form and bear date of Apr. 1 1915. De- 
nom. Prin. and semi-ann. int. (A. & O.) payable at the Bank of 
et in New York Toronto, Montreal or Winni 
ing debenture debt of district, incl. this issue, is $3. 

HASTINGS COUNTY (P. O. Marmora), Ont. tar AU- 
THORIZED.—The County Council on Nov. 30 passed a by-law providing 
for the issuance of $20,000 bridge and road debentures, it is stated. 

HUMBERSTONE TOWNSHIP (P. O. Gas Line), Ont.—DEBEN- 
TURES AUTHORIZED.—The Township Council passed a by-law on 
Nov. 29 providing for the issuance of $3, school-debentures, it is stated. 

es eat ge Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 1, reports state, to vote on the proposition to issue $401,000 
hydro-electric debentures. 

MIMICO, Ont.—DEBENTURES AUTHORIZED.—Reports state that 
the Village Council passed a by-law on Dec. 8 providing for the issuance of 
$4,320 street-improvement debentures. 

poses TOWNSHIP (P. O. Bluevale), Ont.—DEBENTURES AU- 
THORIZED.—Dispatches state that on Nov. 22 the Township Council 
aa a by-law providing for the issuance of $2,100 school debentures. 


as outstand- 





NOVA SCOTIA, Province of.—-PRICE PAID FOR DEBENTURES.— 
Reports state that the price paid for the $500,000 (not FY 000 as first re- 

ported) 5% 10-year Cobensures recently purchased by W.H Harris & Co. 
of Montreal was 97.13. - 101, p. 2 ‘4 Maturity yen. 1 1926. 


PERTH, Ont.—DEBENTURE SALE. As issue of $14. yoo. 6% 
installment debentures has been purchased by Wood, Gundy & 
Toronto, it is stated. 


PETERBORO, Ont.—DEBENTURE ELECTION .—On Jan. 3 the prop- 
osition to issue $30,000 exhibition-grounds debentures will be submitted 
to a vote, it is stated. 


PORT CREDIT, Ont.—DEBENTURE ELECTION.—The question of 
= $94,000 hydro-electri c debentures will be submitted to a vote on 
sta 


REGINA, Sask.—DEBENTURE SALE.—Wood, Gundy & 
Toronto recently purchased $8,083 41 15-year, $34,700 38 20-year ‘and 
$232,400 62 30-year local-improvement 5% debentures, it is stated. 


RENFREW, Ont.—DEBENTURE SALE.—On Dec. 8 om $14,374 ha 
6% 20-installment coup. ee or debentures (V. 101, . 1908) w 
awarded to C. H. Burgess ‘oronto at 190. 71 and a Other bids: 
A. Jarvis & Co., Toone ‘Teo8 Graham, McDonald & Co. 

A. E. Ames & Co., Toronto. 99.5 wht 8.81 
W. A. Mackenzie & Co.,Tor. 99. 3h W.L. McKinnon & Co.,Tor. 98.70 
G. A. Stimson & Co., Tor... 99.01 |Kerr, Bell & Fleming, Tor. -09 


uebec pond Co., Ltd $14,451 |Macneill & Yo -, Toronto.614.90} 
ood, Gundy & Go., Toronto 14,385 i Noxon & » Tor... 14,181 
R. CO. ‘Matthews & Go., Tor. 14,302/A - Martens & Co.. Tor.. 14,167 


SARNIA, Ont.—DEBENTURE ae ICN .—-It is stated that an elec- 
4s xa A hheld Jan. 3 to vote t. ~ Sas po, tend $120,000 

as & Elec O.’s generating-plant an buting-system-p 
and $12,000 water-mains-construction debentures. 


SASKATCHEWAN, Province of.—DEBENTURE SALE.—The Provi- 
dent Savings Bank & Trust Co. of Cincinnati has been awarded an issue of 
$1,000,000 5% 5-year debentures, payable in gold at New York. 


SAULT STE. MARIE, Ont.—DEBENTURE ELECTION.—A 
to reports the questions’ of issuing $7,500 culverts and $6,500 fire- 
debentures will be submitted to a vote on Jan. 3. 


CrP RST ORD. Ont.—DEBENTURE SALE.—Reports state that on 
Dec. 6 $29,000 10- y bas tay and $38,000 30-year 5% sewer and water debentures 
were awarded to Ames & Co. of Toronto. 


TORONTO SEPARATE SCHOOL DISTRICT (P. O. Toronto), Ont. 
—DEBEN sh Se od OFFERING .—Proposals will be received until D. m. 
Dec. 22 by J. Hand, Chairman of School Board (address 67 Bond S8t., 
Toronto), tor $100, 000 5% 20-yr. school debentures. 


WINDSOR, Ont.—DEBENTURE SALE.—On Dec. 6 an issue of s90.< - 
000 5%% 20-installment school debentures was awarded to W. A. 
kenzie & Co. of Toronto at 97.71, it is reported. 


YORK TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—The 
Munici Council a by-law on Dec. 6 providing for the issuance o 
$17, school-construction debentures. 
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$4,600 
Village of Seneca Falls, N. Y. 
STREET PAVING BONDS 


Por the 6 received by Charles W. 
Comes. mabe, Gierk of me sald ae of heneca Foie. 


f Seneca Falls, N 
ou the THIRD DA OF JANUARY, 1916, 
at seven-thirty P. for the purchase of street- 
vos» bonds y of said Village to the amount of 
Hundred Dollars ($4, 2. 3 od de- 
~ & of Four Hundred 
($460) each, the said bonds to moture on equal 
ual installments the first day of January in 
onan year from eer 1, 1917, to January 1, 
interest paya ble semi-annually on the first 
days of to 4 and January in each y 
will be awarded to the “pidder, who 
will take the same at not less than par and accrued 
interest to date of delivery at the lowest rate of 
sajgrest not to exceed five per a § (5%). 
e Board of Trustees reserves 


e right to 
reject: any and all bids. 
ted Seneca Falls, N. Y 
Deeember 6th, 1915. 
By erder of the Board of Trustees. 
CHARLES W. poMps. 
Village C lerk. 


or more. 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








FFICIENT service, 

sources and directorate, and conser- 

vative practice, are the foundations of this 
Company’s business. 

You cannot better assure the satisfactory 
handling of your banking and trust busi- 
ness than to become a client of this Com- 
pany. Interest is paid on deposits of $1,000 


Call or write in regard to 
any business in which the 
Company can be of service. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 


Capital, Surplus and Profits 
$22,000.000 


strength of re- 











=a *nm eae 2 ae 
eriese san seaurn 























STONE & WEBSTER 





ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 








149 Breadway, New Yerk 
PHIDADELPHIA BUFFALO BOSTON 


Weekly List 

of 
Current Bond Offerings 
will be mailed upon request. 


A. B. Leach & Co 


Investment Seeurities 


106 Se. La Salle St., Chicage 
BALTIMORE BONDOE 
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Financial 


Engineers 








ATLANTIC MUTUAL INSURANCE COMPANY 


N York, J 26th, a F 
The Trustees, tm conformer with the Charter, of the Company, submis the following statement of Us Ry 























The Company’s bustness has transportation insurance. 
on such risks from the Ist January, 1914, to th December, 1914.......... ’ 
Ts Policies not marked off lst January, ‘1914 — o_o ss ret 38 
Total Premiums. 5,681,244 46 
SS 
Premiums marked off from January Ist, 1914, to December 31st, 1914 4,687,279 32 
_——— ss 
on the Sovesteaeats of the Com "received during the year 330,262 43 
on Banks and Trust Companies, Wacccccecce 42, 8 
it received Taxes and Expenses.............cec ccoueuce 141,088,74 613,417 02 
Loases paid during the year...........-...-....--.......-.--------------. 2,253,324 69 
Less: Salvages.. . .....ccccccence 242,315 6' —_o 
~ Re-insurances. 372,200 31 614,516 00 
Bovey  _1:638,808 69 
Returns of — ~ ™ ” 138,873 43 
Expenses, ele tices salaries and clerks’ compensation, stationery, ad- 
vertisements,etc oe mf 562,724 57 
‘ SSSSSSSSS===== 








___A @ividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holdgae thereof. their legal representatives, on and poy Ee the aaated of February next. 

oO tes of the ae oe 1909 will be and paid to the holders thereof, or 
their | on_and after esday the second of February next, from which date all 


The certificates to be produced at the time of payment, and canceled. 
per cent is declared on the earned premiums of the Company for thé year ending 
hare etiled vo parcinatsin dividend, or which, upod applleation, ceruiicats 
By order of the Board, nen G. ST ‘ANTON FLOYD-JONES, Secretary. 
Ww. 4 M. PRATT 
A thane, Paar B. PRATT, " 
: : q IN A. RAVEN, 
BLISS YARD J J.R 
vN DOUGLAS ROBINSON 
v Dd, ’ WILLIAM JAY SCHIEFFELIN; 
e a. P SAMUEL A 
D H. DODGE a8 F. P . WILLIA M SLOANE, 
at . AR’ ADOLF PAVENSTEDT WILLIAM A. STREET 
. FRANELIN, . PEABODY GEORGE E. TURNURE, ° 
ee Sine Post r RD H. WILLIAMS. 





° RICHA 
toni Re 8 ELDEnT: Vice-President 
¥ WALTER WOOD PARSONS, 2d Vice-Prestdent. 























-. eee = CHARLES E, FAY, 34 V: 
ASSETS. —— - LIABILITIES, 
Upited States and State of New York , and Losses Unset- 
bb Sie étdguevéuhs tndagade 670,000 00 | __tled in process of Adjustment..... 2,162,711 06 
New York City, New York Trust Premiums on Unterminated Risks... 993,965 13 
—y fy aoe 3:753'oe8 00 2 6 ee. oe ee 277,510 45 
ie scala thcdahn eiitaindedibi on tataieinah 387096 09 Return Premiums Unpaid.......... 104,976 64 
Deposits in Banks and Trust Reserve for Taxes._............-2- 47,993 70 
SAE ST TIN a OM 600,000 00 | R e Premiums. _.......... 323 
Estate cor. Wall and William Claims not Settled, including Com- 
and oon- Pensation,ete ..................< 122,813 07 
nina aR. Tapa 4,299,426 04 | Certificates of Profits Ordered Re- 
Real te on Staten (held deemed, Withheld for Unpaid Pre- 
7 pre of Chapter 4381, i atinameteadeaninenineiie ~ 22,556 64 
ws of 2887)... 75,000 00 | Income Tax Withheld at the Source... 1,264 
an proves Locnieteueneanatine 941 oes = Certificates of Profits Outstanding... 6,986,620 00 
Cash in hands of European Bankers 
£ pay. losses under policies payable 
oreign countries.............. 149,249 82 
in Bank.........c.- -- 1,756,535 26 
eccess 70,000 00 
——— € ee 
14,101,674 46 10,929,734 62 
——SSSSSSSSS==== 
a ee 3,171,939 84 
terest on the 31st day of December, 1914, amounted to...... ain 36,725 45 
= due ond scerusé on Se wast day of December, ate gue hee “Sie "ass"2 28,122 36 
ce due or accrued, in companies authorized ew York, on day o 
i. iis Mn OO. 000d ot ebcehabd uns nemmaamminennasanan eoeubhodin 158,649 70 
Ree premiums on the 31st day of December, 1914, amounted to__._._. 33,421 71 
: The Insurance Department est’ value of the ‘Estate corner Wail an 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the perty at Staten Island in excess of the Book Value, at................. 63.700 00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
ee PET Ul cadedadganbbhdbhusbbavietacedecedeseaaionnsasesaedubeneh 1,439,952 10 
On the basis of these increased valuations the balance would be..........------.cee--ne ee 5,383,085 11 
SS 














The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 























as trustec. 
UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $7,800,000 
Brecutor, Girard Trust Company 
Administrator, PHILADELPHIA 
Receiver, . se Chartered 1836 
Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
Interest allowed 
on deposits. E. B. Morris, President. 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bids. : 


Purchase, Finance, Construct an 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 








Financiers 
Engineers 


Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


STO 
gor n4 Cc 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


650 Pine Street New York 


















~ 


WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 





Development work in machinery, methods of 
manufacture, inventions and patents. 
Reports on commercial values of inventions, pat- 
ents and investments founded thereon. 
Term service in watching and reporting develop- 
ment of certain lines of manufacturing. 





Alfred E. Forstall Charlies D. Robison 


FORSTALL AND ROBISON 
ENG-NEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners er Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. OC. Humphreys Altez 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORK 








DEc. 18 1915.] 


THE CHRONICLE 








_ 








Cotton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Cotton Assn. 


New York Produce Exchange 


New York Coffee Exchange 
< piieage Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo.” H. MeFadden & Bro., 


COTTON MERCHANTS. ee 
PHILADELPHIA. NEW YORK. 


Liverpool! Correspondents: 
One ZEREGA & CO., 
Bremen Correspenden 
MeFADDEN BROS. & CO., M.B.H. 
Havre 


BOCIETE 4 IMPORTATION et de COMMISSION 


Milan Correspondents: 
on & CO., LTD. 


Alexandria Correspenden 
‘REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXC 











MBERS 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 
Ddmontco Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


peonhem Wow, Fem: Cstiee Rathenes 
Associate Members Liverpool Cotten Asseciation. 


WILLIAM RAY & CO. 
Successors to 

















The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act_as Executor, and to receive 
and hold money or p in trust or on d it 
from Courts of eal “ a gm Admin- 


. Cor- 
porations and eAividoale 
Also acts as Trustee under } M and as 
Transfer Agent and Registrar of and Bonds 
Interest Allowed on i Poportts Subject to Check 
JAMES R. HOOPER, President. 


ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
W. ALLEN, Treasurer. 


.Officer 
J.#H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams 
Kate ©. Baylies 
Alfred Bowditch 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoreughly eauipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 
Robert H. I. protease, Pendomis MM. Jackson, 
D. John R. Freeman, 


Robert W. biog 
sophen Oe 
Stephen O dwards, 
Frank W. 


Matteson, 
—. a Goce Jr. 
enry 
Isaac 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDNER, V-P.& Tr. mad 
TLIEOGMAS EH. WEST JR., Vice- 
WILLIAM A. GAMWELL 
HENRY L. SLADER, 
H. WE 


siNEY 8 GAN, ‘Asst. | 
ERNEST A. ee anis: Asst. 
GEORGE H. CAPRON, 








"The United States Life - 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


pany, for a limited territory, if desired, and secure 


for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St, 
CHICAGO, ILLINOIS 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits . 


acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capaciti 


This Com 
Depositary an 


$2,000,000.00 
$14,202,414.98 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
» for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary, 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 


WILLIAM ROCKEFELLER 


JAMES 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
ITNEY 





PAYNE WH 











Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drezel Bldg. PHILADELPHIA 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, , fron. Ranch and 


other propert 


Cenfidential Negotiations, vestiga . 
Settlements, Purchases of Breverty sac: 


United States, West Indies, Oanada, Mexico 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Sinancial 


Sinancial 


Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New_York Coffee Exchange 
New ork Produce Exchange 
Chicago Board of Trade 
Chica eo Stock Exchange 
St. Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P, 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














Cetten 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
E«ecute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


$2-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA,N. Y. 
Liverpool, WELD & CO. 

ALBRECHT, WELD & CO. 





Bremen. 


We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4%s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 


Telephone 
BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 
1% STOCK 
No Bonds—wNo Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS. 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Saile Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Missouri Pacific 6% Notes 1916 


Seasongood & Haas 


7 Wall Street 


New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


389 SOUTH LA SALLE STREET 





CHICAGO 


Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 68 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 Se. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





_ 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, ae New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE ° 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Steck Exchange. 





EVERSZ & COMPANY 


Negetiate and issue Loans fer Rallreads 
and Established Corporatians. 


Buy and Sell Bonds suttabie for investment. 








134 S. LA SALLE ST. CHICAGO 
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expenses of United States railroads for the latest month (October) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


— entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekl 

- and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘Z to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

remenne Scene at the end to show also the figures issued by the companies them- 

F selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

pong voy ten additional to the comprehensive reports of earnings we furnish in the 

i 7 * “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle’”’ as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
S be ibers of which are expensive publications, the “Railway Earnings Section” 

waecs " will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 


CHRONIOLE BUILDING FRONT, PrnE & DEPEYSTER STREETS 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 





















































Name. Page. Name — Page. ee Page. 
ee NR ee aha ee alan’ 1l Delaware & Hudson__...............--- 16 and 30 | Louisiana & Pacific_.__.............-------... 21 
hnapee & Western. See Green Bay & Western.18 Delaware & Northern..................-.-.-.- 16 | Louisiana i & Na Bot OO. o<cansiiiwoue 21 

Akron ‘Canton & younetows PERRIS ae EE GR BRET 1l Delaware Lackawanna & Western............-- 16 | Louisiana yontners ern. See St Louis & San Fran... 9 
Alabama & Vicks See Ala NO&TP Jct...11 Delray Connecting. ....................------ 17 | Louisiana See dovtione Pacific. ...... 1 
Alabama Great South See Southern.....--- 9 Denver & Rio Grande__.............--.-. 16anda 30 | Louisville Nashville. See Atlantic Coast. ..... 4 
Alabama New Orleans & Texas Pacific Junction... 11 Denver & Salt Lake. ................-------s- 17 oe pi & StL. See Atlantic Coast _..... 4 
Alabama Tennessee & Northern...........-..-- 11 Denver Laramie = Northwestern..........-...- 17 
Aliquippa & el ie ee ee ne iemeekane 7 | [facon ag ye one nnn nnn eo o-oo o-oo ee 21 
PRT re ILE Rem OIE PANE 12 | Detroit & Charlevoix. ‘See New York Geniral__- g Dublin & Savannah. -__._........--...-21 
eee We 7 aioe ae i al a ea 13 Deion, of oy ~ tA) reshape riage 17 Manistee ‘© No NI leninsonncsendeb aes 21 
CW BAG. os eecdas occa seectbdacand ro 3. o Shore RW naetemabeséeteeoeweds | Sr Be Be ee BS Se 2S C2 ER Geet eRe 
See Southern Pacific --..---_- 10 Detroit Grand Haven & Milw. See Grand Trunk. 5 | Manistique & Lake. Su See Ann Arhor..n- iF 
Arkansas Central. See Missouri Pacific_..-.---- 33 | Detsot Terme. ........ 22.2.3... een nee 7 tou & Pike's Peak--..............--.--.- 
Louisiana &| Guif..........--..2.--- 12 Detroit a. 7 ufacturers’ Junction wenn ween nnn e ee eeene 31 
Raene Coal & Tron. .....2..6-~..--csccncccce 12 | Donora Southern. See United States Steel_-—_-- 28 | Manufacturers’ Railway --~-.-..-.------------ 21 
Atchison & Eastern Bridge..._..-.------------ 1 Duluth & Iron Range. See United States Steel__28 | Marietta Columbus & Cleveland-.........-.... 21 
Atchison Topeka & Santa Fe... - 3 and 3 Duluth & Northeastern._..........-..-...___- 17 | Marshal! & East Texas.............-.--.---.-. at 
Atlanta & St Andrews Bay__.._..-.-.------..- 12 | Duluth & Northern Minnesota___...--.-------- 17 | Maryland & Pennsylvania. --.................- 
Atlanta & West Point...........------------- 12 | Duluth Missabe & Northern. See U 8 Steel_____ 23 | Maryland Delaware & Virginia. See Penn--7 and 32 
Atlanta Birmingham & Atiantic___-__--.----_-- 12 | Duluth South Shore & A Atl. See Can Pac__4 and 30 = —_—— River. ....-.------42------eenenn ene 22 
Atlantic & St Lawrence. See Grand Trunk_..._- Duluth Winni cohen TTC HS McK Connecting. See U S Steel_....... 28 
Atlantic City. See Reading.............-.---- Dunkirk Allegheny Vale & c Plite: Merged inNY Cent | Mem ytyrk & Guill... ......-.....----eeene 22 
Atlantic Coast Line_........--.....----- 3 and 4 | Durham & Southern.._..........-.-.------- 17 | Mic \ir Line. See Grand Trunk.......... 5 
Augusta Southern. See Southern.............- 9 M a Sentrak See N Y Central__._.- 6 and 31 
ast Broad Top RR & Coal_______________._.. 17 Midland Terminal. See Orippie Creek Central__.16 
altimore & Ohio.......-.....--.-.-.-.----- 2 ES Jersey RR & Terminal Co__..----------- 59 | EME VERIO 6 new diisinncecntetwcnnsocsnened 22 
> ent gh Sr a ie i Fang — & Ra E East St Louis Connecting_........--..----.--- 17 tewouee Termine. = <= n= ean oe ee one “2 
imore parrow *s Po’ ennsy vania. neral Po 2) Rit aascascténcoedecuséienb 
Baltimore Chesap & Atlantic. See Penna’ .7 and 32 | post.,cnnessee & Western North Carolina..-.--17 | Mineral Range. See Canadian Pacitic.....4 and 30 
Bangor & Aroostook ---....-.-.-..---.~-; 12 and El Paso & Southwestern................--..... 17 | Minneapolis & Rainy River....-...-......---.. 
Beau't & Gt. No. ci eged in Mo. Kan. & Tex of Tex B in Joliet & Eastern. See U 8 Stecl_.._...._- 28 Minneapolis & +3 SE lk cicrenniint to manicaunsent 22 and 30 
peoumnont pow Lake& W. SeeSt L &San Fran- gh | Erle--.-----.-.------5.--.--------- 4, 5 and 30 Sees TF & 4d a yal Can Fes. .8 and 30 
e on i i ee neso' nterna nm ol ern Pac... 
La LE chabert Fame Grain shipping. see Great Noven.--18 | MesinODL Site aa ange —mommn E 
ay oO Dp worbkawbetascoousenheee ers’ a od ° reat North...1 p ver CRS SEG. coqcvenantques 
Benwood & Foeees ORNCCENE 5: MEPS AGRE ONS 977 12 exuwood &e f_ rere EID DG AOR ARS 17 Missouri & Louisiana. Succeeded by Bevier & Sou. 
Berkshire St R SeeN YN H & H.......- 31 of —Suc. by Crip. Cr. & Colo. Spr. Missouri & North Arkansas_--.............-... 
Bessemer & Lake Erte. See United States Steel__ 28 Florida’ Hast oe tan VAS RIS AR Riel ARETE? ek Ne 18 | Missouri Kansas & Sy. sagem Sixes ellen 22 and 31 
Bevier & Southern —Excused from filing. Fonda Johnstown & Gloversville._..........-.- 18 | Missouri Oklahoma & Gulf____-........-.--... 
Big Fork & International Falls. See Nor Pacific.24 | Fort Smith & Western___...._..__-_-_-.-..--.. 18 eos Oklahoma & Gulf of Texas_........... 22 
B i Mid 1d oa te meinaaiele een 12 | Fort Worth & Denver City. See Colo & South._15 | Missouri Pacific,...............--.- 2-2-2. 
Birmingham & Northwestern. ..........-.-.--- 13 | Fort Worth & RioGrande. SeeStL&San Fran. 9 | Missouri Southern_-.-.-....2.222222--2 2 22 
Birmingham & Southeastern__.............--- Be I a ee 18 | Mobile & Ohio. See Southern__..............- 10 
Birmingham Southern._.................-.-.. Te |  DeGRES aN QCENIONE. . ..n.ccnccnccnceddeucess 18 | Monongahela. See Pennsylvania.............. 7 
Bloomsburg & Sullivan......................- 13 Monongahela Connecting-............-....... 22 
Blue Ridge. See Southern__............._._.- 9 ainesville Midland - -~.........--.-.--.-.--- 18 | Montana Wyoming & Southern_..___.______.- 23 
Blythevil e Leachville & Arkansas Southern... _- 13 allatin Valley. See Chic Milw & St Paul.__.- Be Ri a i are pe rw See 
Boca & Loyalton. See Denver & Rio Grande....16 | Galveston Harr sb & San Antonio. See Sou Pac_-10 Montpelier & Wells River............._._-____ 23 
Boston & Ibany. See N Y Central_........._- 31 | Galveston Houston & Henderson--.......--..--- Fe ERI HM TMS 23 
Boston & 4 Maine =4"& Algae 7777777777 4 and 30 Hatter 4 Wanting oe eee nnn nn nnn enennee------ 1: Morgan’ .. La Tex RR&SSCo. See Sou Pac_..11 
lord i cinch Sahin tle encod esee & W yoming.........-.---------+------ organtown hai Knsnioneiendduaal 
pe ¥, zr 5 ea RRS NEN Saeko ames 13 | Georgetown & Western. Pur. by coats Atl. & West. | Morristown & Erie....... 2... ccc cece cee | 
Buffalo & aan, RR Corp.......- 13 and 30 Georste Reiroes. See Atlantic Coast_....-...- 18 Musing Brerqustte & £ & Southeastern... 2.2.2. 33 
Buffato ehanna Railway_..........-...- CRE EE, FO ccnp ddwnveninakdvsodoodnsess uscatine North & South ......ccccccccccacce 
aoe eS Pit rgha- ieee and 30 | Georgia Florida & Alabaiia=2222222272222220022 18 peng 
Hit -Goldfield. See Las Vegas anne ..-20 | Georgia Northern----___._..........--....---- ashville Chatt & St Louls. See Atlantic Coast. 
Butler Coun | Sp ae ied aah eater Got eR 13 | Georgia Southern & Florida. See Southern...... 10 Nar tchez Columbia & Mobile_____~ wan te 
Butte Anaconda & Pacific—Has been electrified. Georgia yg a me & Gull... .2.-cccccccce 18 Nevada-Cali fornia-Oregon............... 23 and 31 
SE SE oo cd ceunismantbdindu dew buipehtiies 13 | Gettysburg & Harrisburg. See Reading--.-.-.-- Se fo oe © Seepage 
Gilmore & Pittsburg, Lid............----.---- 18 | Nevada County Narrow Gauge__.__.......---- 23 
alifornia Western R.R. & Nav......-..--.-- 13 | Grafton & Upton. .-...........-..--..-.-----.- fe 3 2 eee enegto daa: 
CC i 13 | Grand Canyon. See Atchison..........-...-.- 3 | New Bedford Martha's 1 Vine ard & Nantucket 
Canadian Pacific Lines in United States _.._.__- 4 | Grand Rapids & Indiana. See Penn-_...-- 8 and 32 Steamboat Co. See N YNH ek ars 31 
anadian Pacific | poe (in Maine)__.....__--__- 4 | Grand Trunk Lines in United States_........... 5 | New England SS Co. See N Y% A as ee dose 31 
Carolina & Northwestern. _...........-...--_- 13 | Grand Trunk Western. See Grand Trunk--..... 3 New Iberia & Northern......_____.._.__.____- 293 
Carolina Atlantic & Western............-...-. 18 | Great Northern...................--cceececee 1 New Jersey & New York. See Erie............. 5 
Carolina Clinchfield & Ohio._.......-..-.____- 1D | Grent Wetter en, 922 2scccccccccccnncsccccceccss 19 | New Mexico Central_.............-..____.___. 23 
Carolina Clinch & Oof SC. See Car Clinch & O_.13 | Green Bay & Western_-_-..........-.......-.- 18 | New Orleans & North Eastern. See Ala 
Catasauqua & Foglesville. See Reading. .__.__- 8 Greenwich & Sehasoavills. See Del & Hudson...16 New Orleans & Texas Pacific Junction._...... 11 
Central Indiana. See Pennsylvania__.....____- Gulf & Sabine River..............---..-2ccee 19 | New Orleans Great Northern._.........._..__- 
Cent New England. SeeN YNH & H_-.-6and 31 | Gulf & Ship Island_....-.......--...-..--.--- 19 | New Orleans Mobile & Chicago.........2...... 2 
Centra! of Georgia ORS: Sey DRS IS Nitta ERTS 13 | Gulf Colorado & Santa Fe. See Atchison....... 3 | New Orleans Natalbany & Natchez____._....._. 
Central RR of N.Jersey. See Reading__-_-- Sand 30 | Gulf Florida & Alabama—Excused from filing. New Orleans Southern & Grand Isle___________. 
Central Vermont. See Grand Trunk........_.- 6 ' Gulf Texas & Western..........-------.----.-- 19 ' New Orleans Texas & Mexico. See StL & 8S F_.. 
Central West Virginia & Southern -.......-.-.. 14 ennibe] Connecti 19 | New York & Pennsylvapia_--_._--...-_....... 23 
harleston & West Carolina. See Atlantic Coast. 3 | H & Northeast, "See Gin N'O-& Tex B-215 N Y & Stamford Ry. See N YN H & H_-_---2. 31 
‘Qharleston Terminal. _. ~~ ....-.----.---------- Hartford & New York Transportation Co. See New York Central System. -----....... 5 and 31 
tte Harbor & Northern.................. 14 NYNH&H 31 New York Chicago & St L. See N Y Cent..-6 and 
Chattahoochee Valley........-.--..---.-....- Hawkineville & Florida Southern............... 19 | New York New Haven & Hartford... .- 6 and 
Chesapeake & Ohio Lines.............-. NE 0 a es ee 29 > Sete & Wes. SeeN YN H & H.-6 and 31 
Chesapeake Beach ...........-..--.---------- 1444 pe i an«,..._................. i9 | NY Philadelphia & Norfolk. See Penn...7 and 32 
Chester & Delaware River. See Reading ------.- ch CM cee ig and 30 | N ¥ Susquehanna & Western. See Erie. ._5 and 31 
Chicago & Alton. ....-.........-.......-.-.--- 14 | Hoosec Tunnd & Wininton... N Y Westchester & Bos. ay yh FRE E eunen 31 
Chicago & Eastern Illinois_.................... 14 1, teNVNHAH Newburgh & South sapere See U 8 Steel___..... 28 
Chicago & Erie. rie... 5 5 | Housatonic Power Co. NY NH & H.-...- 31) N & Richford. Canadian Pacific 4 
Chicago & Illinois Midiand-------------------- 4 | goes eee. te See Southern acific;---10 | Norfolk & Portsmouth Seb Unseen 2-28 
po ny 4 a | an etaaraniien Houston East & West Texas Southern Pac__10 > ped sed , By puseanovcensocpenese 24 and 3} 
CPees & Western Endiania-2222222222 ‘(| Huntingdon & Broad Top Mtn "RR & Coal .---- 19 | North Yakima & Vailey—Taken over by Nor.Pac. 
Catone Burlingto Py eR PP eee hes 14 daho & Washington Northern 19 | Northampton & Bath---._------.----_-...... 24 
Obie Det & Can G Dany Grand’ rk Jct. See\Grand Trunk 5 Ifans. Central g | North Pennsylvania. See Reading.-....... 8 
Qhicego Great Great Western ...........-..-. }4 and 30 | smiinols Northeru................... 9g | Northern Alabama. See Southern._-..-....... 10 
hicago ky & South. M oa in N.Y. Centra 1 | Siiects Southern... ...........02eee 9 Northern Central. Included in Pennsylvania. 
Chicago Indianapolis & Louisville. ............- 0 | Ga 19 | Northern Pacific. ............--------- 24 and 31 
Ohicago Junction -....................-...-..- 14 | Indiana Harbor Belt. See New York Gentral.___ 6 | Northwestern Pacific_.................-....-- 
Chicago Kalamazoo & inaw. Cent... 6 Internationa! & Great Northern rie Northwestern RR of South Carol. See Atl Coast. 4 
Spicaso Memphis & Gu c. . See Iilinols p fo Interstate Mefiroad O6......<.cc.cccececeecce 19 Norwood & St Lawrence...................-.. 24 
hicago Milwaukee & Gary ..................- 1 a Pi iia RI AANA LB EAN ALAM 19 
Chicago Milwaukee & St Paul Savin ghee bind sghisn onap tales 15 GRR ORO HARTA LM REIT RR Oa u Railway & Land Co....-..---..-------- 29 
pel neyo wait os Louls RR......-...-...-.- 15 ames Chaut & L Erie—Excused from filing. One Ree a a an = = 2 == == === ry 
Shie Rock lel & Gall. Seo Kock Yeland-77777~-35, | © omesboro Lake Olty & Eastern......-.-..-.-. 19 | Okiahoma Central. Leased to Atchison System. 
Co Rock Island & Pacific. See Roi: Island_ a 25 i, ot nmol Siiwotbedie 29 | Orange & Northwestern. See St L & San iw? 
Chic St P Minn & Omaha. SeeCh & N W_1l4and 3 Lake Shore & Chicago............. 20 | Oregon Short Line. See Union Pacific_........-. 11 
Ohicago Short Line. ............--.......-.-.- 15 Kanawha & Michigan. ............-...-...... 20 | Oregon Trunk. See Spokane Portl & Seattle_.... 26 
Chicago Terre Haute & Southeastern _....._._- 15 Kanawa & West V “pale LTT Le EE 20 | Oregon-Washington RR & Nav. See Union Pac..11 
Gales for Pana . ere. RAPER ISAT 15 pamewnn Sin coe ; hemere i isinonenanonts 2° Ouachita & Northwestern............-.----..-- 24 
nnati Georgetown ortsmouth-........- 15 ansas y n PT dikchonmenewes 
pS meer Ham myn perpen. See Balt& Ohio 12 Kansas City Mexico L_M_ a... 20 outs © seene® Northern.........------------ ‘ 
incinnati Lebanon orthern. e Penna.... ansas uthern..-- ee -e en ne ewe enn neee- 20 | S SCHIC COASt VO... ~~. ~~ 222 oon ~~ ~ we own 
Cincinnati New Orleans & Texas Pacific. ........ 15 | Kansas Oity Jerminal BAAR, CM RET NRE AOS 20 pers epee & N Yer See +, oe in So Pac. 
ati Northern. See N Y Central.._..6and 31 | Kentucky PI dcnibobetndineswouswia 20 eanee ee Se e ays eye ee 3 
my oy Saginaw & Mack. See Grand Trunk.. § | Kentucky Hig Ta ea ead ad ta nik 20 | Par pened ae an wee 
leve Cin Chic & St Louis. See N Y Cent_-6and 31 Kentwood & Hastern...............<---.«-.-... 20 pore % Nor »~ % i ‘in Panhandle & Sans Fe. 
CE EO inh cggrecncncancth swan dnacesces 15 | Kewaunee Green Bay & West. See Gr Bay & W_18 | Pecos & N. Tex. Inc anhandle anta Fe 
& theastern 15 Pennsylvania System (Eastern Lines) -...-. 7 and 32 
oso & Lcuthers ..................... iz and 30 ack. & Wyoming Valley —Hss been electrified. Pennsylvania i oh (Western Lines)_-.-7 and 32 
Colorado & W yoming-----~77-772-2-2- 15 ke Champlain & Moriah_.-_.....-.-.-.....- 20 | Pennsylvania Railroad------.-..-.... 7, 31 and 32 
et el ABEL ll <P EN cE 15 | Lake Charles& Northern. See Southern Pacific__10 | Pennsyivania Company. See Penna. .-.-- 8 and 3 
Colorado 7 = Oe See te en 16 | Lake Erie & Western. See N Y Central..-6 and 31 | Pennsylvania Terminal, See Pennsylvania. -..... 
olumbia & og Bs Yaak Site rae SY 5 Ran eee 16 Lake Erie Franklin & Clarion. .............-.. 20 Peorts & Pekin Union...... .nccccccnccaceseces 24 
olumbia New & Laurens..~~~~~~~~~7777~1@ | Lake Shore & Mich South. Merged in N'Y Central | Peoria Railway Terminal.............--------- 24 
Connecticut Co. + + p> FY seepamereer) 31 | Lake Superior & lopenns + 6qckesonenasanagahe 20 | Pere Marquette.................-- ce ccccccece 24 
Connecti Terminal SOLE ES Soe OE EY SATE 16 Lake Terminal. See U 8 teel eee ee ee ee 28 Perkiomen See Reading A 8 
Coos Ba oseburg & E Ry & N. Merg’d in So Pac Lakeside & ae bins ad ad ein cedebee 20 Philadelphia & Camden Ferry..-..-.-...------- 32 
Oopper honee. Ae = 16 ee EO ee eee 20 Philadelphia & Reading. See Reading ..--..--..- x 
(ca RRR Rr a Nir eRe teed a HIRE: 16 | Laramie H. P, & Pac Purch. by © ol. Wyo. & Bes, | oe Balt & Weshingpon.._ See _ ----- 7 and 3 
Cornwall ¢ h See Pennsvivania.____... Las Vegas onopan. _. 2... -~ 2-2-2 ~~ ~~ @ Newtown SN tf. CC NEAGMNE ~~ ~~. =~ 2= 
Soraall & Lancs. | fer Verarvivanis. --.---- v1) Ce ee ee. 2 20 | Elle orld Cite & Northwest See Gh & NW.214 
Coudersport & Port Allegheny... 16 | Lehigh & New England...........------------ 20 | Pittsburgh & Lake Erie. See N Y Central..6 and 31 
Cripple Creck & Colo. Sps—See Crip. Gr. Gent. 16 | Lehigh Vailey--.----.----------------------- 21 | Pittsburgh Allegheny & McKees Rocks---~....... 24 
Cripple Creek Central. .........__. 16 | Ligonier yout SC Edgde conned peasancasccosonce 21 Pittsburgh Chartiers & Youghiogheny. Se Penn- 8 
Cumberland & Pennsylvania__-_-.----_.1-_-_-16 | Litchfield & PPE Earceseresnenwwonaccosnce st Sictaccin iieaonetn oan) i spdutanebatstrate Send 24 
y : ve Ty @ UU... ccc nccceccesesaseccs a & NOPrubern ......--«<.<««<«2e2 
Cumberland Valley. See Pennsy!vania_...7 and 32 | Long Island. See 1 ~~ alana eeeenncnce 7 and 32 Pontiac Oxford & vig bow See Grand Trunk... 5 
ville & Western. See Southern............  aeaer ¢ 3.” £: eee: 21 Port Reading. See Reading.......--.--.-....-.- 
avenport Rock Island & Northwestern. ....... 16 | Louisiana & Arkansas............--...-- 21 and 30 | Portland Terminal. See Maine Central......... 
RSE Te OMe cccccseeswsctiadoccccecccosee 16 | Louisiana & Northwest....................... 21 Potato Creek.....-.-.-...--<+ 
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RAILWAY EARNINGS 
































Page. Ni Page. le 
Prescot MSCE.. .niccrncusstaaioecbbse Sandy River & R: Lakes. See Maine Cent.21 | Tremont & Gulf_..............---.-.--------- 
a & Wort eee peaepspac tts 5 -33 Sandy Valley & Elkhorn.....-.-...-..-..-----. 26 Trinity & Brazos Valley. See Colo & Southern..1 
Savannah & Northwestern..............-.-.-- 26 CONT SR GAS CLR ee IR NE atts 
& Pacific... .....22-2-2-50se0e00 25 Savannah & Statesboro................-.-..- 28 Une ie OO i ee 
~—¥ Sooke & Kan City. SeC B&Q ...-..- 14 | Seaboard Air Line_.........------- ek 8 Unie x. (of Peanaviventa). See U 3 Steel____- 
allway Transfer of Minneapolis. See M & St L..22 pees © Tins. = nawn2 eo---nne sone OF Union ht. SeNYNH®& Hartford --—-—- 
ine cosennecsencenesecnousdoses (A TRAN TTR =f o3 yagtosne~- pn pecoes EET 
Bee tee VET wonrenanerocnncnaswn eno nase South Dakota Central_......--....---..----.- 26 eres Railwa oe Mem Bey! PRY heya nae 
Reading Company__-------.--..-.---2------=- So | See Sein aie-----<---=5+-----o aoe 26 | Union Stock Yards Oo of Omaha, Ltd_-22-2-2-2 
Reading & Columbis. See Reading. --.....---- 25 Sou, Kan Ry. of Tex—Suss. by Panhandle ® 8.¥e. | United Gangs Seen Goreration.-<--<o---o7a8 
Rhode isan Co. SeNYNH & H-.-.-..--.--- Southern Railway in Mississip isaiesip pi "See Southern... 10 * a Penney Ivania_..........- 8 and 32 
Richmond Fred & Pot See Richmiond-Wash.25 | Spokane International. -.-.------------------- 26 | vy Grmont Vays Dec Seo AlaNO & TP Jets 
lie Gennes & Reale Pott... -22<00,24-2-2-- 8 FS BREN. ~-~- >< +----rronnen= 28 | Victoria Wealth... cosdeaenreea ial 
Rio Grande E Paso & Santa Fe. See Atchison... 3 Stanley Merrill & RARER Vv & Carolina Southern.._....-.......-.- - 
Rio Grande pee cenknesoabeneeanbeGn ous taven Island . See e Balt RR G HE 12 | Virginia & Southwestern. See Southern........ 
Rio ‘gin wed oe See Den & Rio Gr__16 and + | Staten jsiand Rapid Transit. 4° an & Ohio___12 ven & Trace. ccicicvcccsascucccscsstes 
oqsegecoscooooooocoooooe--29 | Bugar Land ..<cccococcecoccesescdcecocececces 27 ia-Carolina ee ete ee ee 
Rock Island Southern Railway. -._-....-.-------- 25 | gs AS yey See Boston & Maine. ......... 4 | Virginian -..... igre neckecedncenapiaeaiin 29 and 
Rocky Mountain & Sante Fe, See Atch ......-. 3 I ee eonanisabicn 27 ESE LLB! IE 
mossve Snyder & Pacific ............--..---.- 25 Railwa: Veacs ee ee 27 abash Ohester & Western...............--- 
Rutland -...------------------------- 25 and 32 | Susquehanna i ----- 27 | Wabash-Pittsburgh Terminal. See Wabash_.... 
t Clair Terminal. See U 8 Steel 28 Susquehanna Blooms’ & Berwick. See Penn-_--_.- 7 Wadley thern. See Central of Georgia....-. ow 
Clair a Ge tad te. See Delaware Lackawanna & Western...16 | W. Idaho Montana senshi Waa --- 
gt Johnsbury & Lake Champ. See Bos & Me. ----- i Tecoma eM Chie Milw & St Paul.....15 wasnt ee ee 
t Jose’ rand Island. nion ania ulah Falls. See Southern..............-.. ashington. See F yoy Sy 
St Lawrence & Adirondack. See N. Y. Central. 6 | Tampa Northern_-..--.---.-.....-2.2222-2-- 27 | Weatherford Mineral Wells & NW. See Tex & P.- 
8t Louis & Hannibal. ..............-....-.--.- 25 | Tennessee Alabama & Georgia................. 27 | West Side Belt. See Wa PER nne ot Tn 
St Lotie & O'Fallon... 0.2... cccnncencencnsc-- 25 pennasses s BIOPOR COARGUIRG 6 f0d in cc conn wcwece 27 Ww : Ry. See arerersninn patie vs 1 
8t Louis & San SIGs is on i tiete tage cnn meninadis tose 9 Tenn MIDE. Cia de bddehonnendtbsdbnde Western Allegheny................-...._----- 29 
St Louis Brownsv & Mex. See StL & 8 F..-..- 9 Terminal See Kalivoad road Association of St Louis_...._- 27 Western Marviand..........-- 29 
8t Louis Iron Mtn & Sou. See Mo Pac -_..._..- 22 Texas & Guif—Merged in Gulf Colo. & Santa Fe Western See Denver & Rio Grande. .... 1 
St Louis Merchants’ Bridge & Terminal. See Texas & New Orleans. See Southern Pacific_...11 Western Railway of Ala’ iia 
Terminal! Association of St Louis_--__--..-.-.... Texas & Pacific... .....---------------------- 27 | w WaterCo. SeNYNH&H....... 
8t Louis R Mountain & Pacific, Succeeded Texas Okey | IE LD: A op PRL Rich Spe RN 27 Ww & Erie abash re te 
by Rocky Mountain & Santa Fe, Texas Mexican ------------------------------ 27 | Wichita Valley. See Colorado & Southern. ....- 5 
St Louis San Fran & Texas. See St L_&S F_.... 9 I tole So . saistenaenanendiendinis 27 Wilkes-Barre & Eastern. ee ee 5 
St Louis Southwestern -- --...-........- 5and 32 | Texas Oklahoma & Eastern--.-...-.-.-...-.-.- 27 | Williamson & Pond Creek. See Norfolk & West....24 
8t Louis Southwestern of Texas. See St LLS W-..25 | Texas Southeastern._.._.....-...---.-....--.- 27 Williams & North Branch 559i 
St Louls Transfer. —--—--------------=-7------ 25 | Tidewater & Western—Excused from filing Winston Belem, Southbound. ~------2-7-222222299 
Oe ETO G@ MOS .eccccccccccecescecsas PE emu atin do anmesiaweaeapeagibtiah 
St Paul I Bridge Reto atetacen st Toledo & Ohio Central. “See N'Y Centrai--6 and 31 | Wrightevitie & Tennille. ~ See Centzal 2Usann -e 
Salem Falls City & Western Merged in So Pac. Toledo Peoria & Western. Pemm......- 8 and 32 Wyoming & Northwestern. Chic & N "14 
Salt Lake & Los Angeles___...........-...-.-.- Toledo 8S. aw & aeaen. See Grand Trunk. 5 ae 
San Antonio & Aransas Pass.................-- 26 Toledo St Louis & Western._................... 27 'Y/az00 azoo & Yientont VOR widtivinnstiatatainl 29 
San Antonio Uvalde & Gulf_............---.... 26 ETRE ESS EIT SSA IS 27 COGRIG VBI» on onus ckctntandtebiucdantin 29 
San Diego * Southeastern Lin gsbinbabuimanses 26 Tonopah * Golatiets - Uidvh nt aides odmnibdimedinerdie 38 Touma es BID RIVE ncnccntavnsseuane 29 
San Joaqu Ss sdbeseddnbncosshocssennn» | onopal &@ 1 IGOWatcer . . . «22 ee eee eee ewe 
@an Pedro Los Angeles & Salt Lake............- T I dinitimdtethls wa kiektiten@enmemiabaaaan 28 Tencsdiie & Western. See N Y Central....... 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


order. 


We give first the roads 


In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
— Month of October— —July 1 to oy: 31— 


915. 1914. 1915. 
Atchison Topeka & Santa Fe 3 $ 3 
Average miles of road operated... -. 8,626 8,513 
Freight revenue_.............-.. 6,315,204 6,340,089 22,719,065 


Passenger revenue.............. 2,263,715 1, 


904,201 10,687,372 


23. ans" 321 
0,378 





Total, including other revenue... 9,335.753 8,987 
Expenses— Maintenance of way... 1,163,853 1 347 

Maintenance of equipment..... 1 oea’ hoe 1,443 
rraffic expemses.............. 2.484 ao7 
[Transportation expenses 


_—-. 


lransportation for investm't— west 8 32 





677 36,491,553 


32 
397 5,632,065 


93 809,605 
= 4 9,648 953 





a aes 16 
5,039,096 
553 


, , 


654,331 
9, 190.238 





















































__Or2.115 _ Cr85,479 8,634 
Total, including other rev.... 5,48 482,235 _ 5,498,571 21,630,959 21, ae 695 
Net rem CINE, scncitiinsidswne 3,853,517 3,489,106 14,860,593 13,090,521 
Sn 6 nsendhahdwace 436,612 421,681 1,671,968 1,619,061 
Uncollectible railway revenue-_.... __ 4,508 i 488 14,626 4,308 
Net remaining.........-...... 3,412,396 3,066,935 13,173,999 11,467,151 
Gulf Colorado & Santa Fe 
Average miles of road operated... 1,937 1,937 
Freight revenue..............-. 1,154,084 1,128,604 3,786,067 4,101,071 
Passenger revenue.............. 306 ,237 279,465 1,156,818 1,195,402 
Total, including other revenue... 1,537,501 1,487,406 5,224,455 5,582,147 
Expe nses—Maintenance of way... 337,601 197,251 1,239,466 722,250 
‘Maintenance of equipment... 199,908 7,115 806,237 802,455 
Traffic expenses... ........... 27,526 25,892 115,4 987 
Traneportetion « a oe it te 735,799 494,663 2,063,92 886, 
Transportation for investm’t—Cr Cr3,919 —_..... CYL | | astwoe 
Total, including other rev._... 1,332,219 959,848 4,350,799 3,656,083 
Net trom EB. a.iccodsbidiane 205,282 527,557 873,656 1,926,063 
Tames accrued...............<<8 ,203 45,231 232,812 198,397 
Uncollectible railway revenue..... —_- Sa | 6S 1,648 
Net remaining...........-.--. 146.212 481,700 ~ 638,875 1,726,018 
Panhandle & Santa Fe 
Average miles of road operated... 670 668 
Freight revenue.............-.. 371,211 309,515 1,239,473 1,038,033 
Passenger revenue.......---...- 84,023 416 357 ,621 237,129 
Total, including other revenue... 477,648 383,531 1,676,922 1,341,168 
E Maintenance of way-.- 87,133 63,735 277 233,176 
aintenance of equipment... 69,751 78,167 276,435 265.354 
Traffic expenses._.........-.-- 3,922 485 136 
Transporattion expenses. ..-..- 106,477 117,398 391,971 413. 395 
Transportation for investm't—Cr | aE CFE GRU _ .sese-- 
Total, including other rev... 276,498 271,483 1,108,501 — 961,952 
from railroad............--- ~ 201,150 112,048 "568.420 379,215 
Nee fe es ine ne mamnn® 12,819 8,598 46,144 36,298 
Uncollectible railway revenue....- === === __------ ss 264 8B 
Net remaining. ............... 188,330 103,449 522,012 342,558 
Rio Grande El P & Santa Fe 
Average miles of road operated... 20 20 
Freight revenue.........-...--- 22,527 14,055 69,197 62,009 
Passenger revenue.............- 3,381 3,961 14,355  _—_—«18,257 
Total, including other revenue. 33,999 23,761 113,984 105,868 
Maintenance of way... 9,285 4,984 34,371 19,438 
Besse 1 mh i 
Transportation experises.----.. 11,246 91586 47'103 38.859 
Transportation for investm't—Cr Do re 1S.» asthe 
Total, including other rev.... 25.004 19.441 100,603 79,173 
from railroad.....-..-.----- — - 8,995 4,319 “13,381 «26,694 
Mees nocrged.o.2222..22cs2-022 818 837 «312723350 
Gaeollectible railway revenue. -.. a8 eens 88 een 
Net remaining...........----- 8.174 3,482 10,056 23,344 






















































































—Month of October— —July 1 to on 31— 
1915. 1914. 1915. 4 
Total of roads above— $ 3 $ 
Average miles of road operated... . 11,253 11,138 (See also on 30) 
halen ae POVENUG.....2.2<65e-n+eee ,863:026 7.792.263 27,813,802 
Passenger revenue_............. 2.657.356 2,242,043 12,216,166 9.701.166 
Total, incteding other sayenme..<i} oa" 901 10,882,375 43,506,914 41,297,399 
B Maintenance of way... 1.597.872 1.613.635 6.617.346 6,013,960 
aintenance of a letekanidn »738,698 1,730,624 6,722,446 6,769,060 
Traffic expenses_............. 191,900 948,265 787,857 
Prapaportation ¢ aan esa 3,338,349 3,008,427 12,151.955 11,529,062 
Transportation for investm'’t—Cr Cr17,317 Cr2,115 798,507 Cr8,634 
Total, including other rev.... 7,115,956 6,749,343 27,190,862 25,874,903 
ro from, ERS. cuntennunboes 4,268,944 133,030 16,316,050 15,422,4 
i ittnkmecciingmsae 508,452 476,347 1,954,196 1,857,1 
Uncollectible railway revenue.._.. . 1,11 16,910 6,314 
Net remaining................ 3,755,112 3,655,566 14,344,942 13,559,071 
Grand Canyon 
Average miles of road operated _ - - - 64 64 
Freight revenue. .............-. 948 704 3,564 2,410 
Passenger revenue__...........- ___73,449 10,477 454,848 -261 
Total, including other revenue... 105,846 12,140 574.687 423 
Expenses— Maintenance of way... 18,182 443 72, 47,765 
peacgremasee of equipment. .-_.. ,768 817 st 301 461 
Rail rosea 457 447 1,890 855 
S expenses Ae ERT 20,793 9,841 38,265 
Trensportetion ta f vestm't—Cr ™™ Cr64 ...... | Be 
Total, including other rev... 42,326 15,613 175,817 90,733 
yes om 6 eoltvend bp Whithtdetndkmaen 63,520 —3,472 398,720 —42,309 
ail alan endiiis dhatimetiaiatied 1,3 1,049 5,113 4,824 
Goreneible Sueed SOW Elasccs = ceocass. . sasahe’.. . shtuee 3) ba 
Net remaining...............- 62,129 —4,522 393,606 —47,134 
Atlantic Coast Line System. 
Atlantic Coast Line —-Month of October— —July 1 to Oct. 31— 
Average musen ee pens epennted....... 4,669 4,680 
Freight revenue...............- 1,779,776 1,680,174 6,150,837 6,074,068 
Passenger revenue_............- 586,417 575,797 2,265,200 2,562,400 
Total, including other revenue... 2,572,334 2,453,687 9,126,688 9,392,150 
E aintenance of way... 379,09: 366,690 1,482,430 1,706,138 
ane of equipment... _.. 448,771 506,595 1,822,611 1,981,331 
Traffic ex cxpqnate ied ralialh daha esd 54,314 59,777 211,695 24,593 
Transportation expenses... .._-. »445 927,096 3,370,433 3.727,098 
Transportation for investm't—Cr Cr949 Cr3 ,873 Cr3,883 Cr25,907 
Total, including other rev_... 1,827,287 1.938.742 7,191,446 aN 
Net from ra railroad ES eee 745,047 514,944 1,935,242 1,441.3 
tial sks elk so taen iy evtverieven 145,000 138,000 7,000 3,4 
Uncollectible Sealey revenue... .. 1,465 233 6,337 3,456 
Net remaining..........--..-- 598,581 376,711 1,361,904 885,758 
Charleston & Western Carolina 
Average miles of road operated... 3 340 
Freight revenue__.............. 129,422 129,584 413,949 31, 
Passenger revenue.............. ’ 25,859 110,723 126,376 
ee including other revenue.. 167,701 164,968 552,587 ‘ 
Maintenance of way... 7,06 30,661 107, q26 Bea 
Maintenance of equipment... 3,6. 30,838 d 120,762 
yp |. a ee 49'381 rch aT) a 
Transportation for investm't—Cr “Cr59 siniehaad r59 ai awe 
Total, including other rev... . 98 ,090 124,507 393 394 502,390 
Net Som Sac cncmtibacin 69,610 40,461 159,193 87,812 
SRO A cctncddbacuce 5,000 5,060 20:000 20,000 
Uncollectible railway revenue..... -..... S 
Net remaining................ 64,610 35,454 139,191 67,804 











































































































































































































































































































4 RAILWAY EARNINGS [Vou. 101. 
—Month of October-— —July 1 to Oct. 31— 
Atlantic Coast Line System—Concluded. 7 an of Coes ‘ : a16. x. 1 
—-Month of October— 1 to Oct. 31— Sullivan County $s 
1915. ¥ 1914. 1945. 1914. Average miles of road operated - --- 26 26 
Georgia FS $ $ $ Freight revenue_............---- 35,624 29,916 123,740 lit ,062 
Average miles 0! road operated... 307 307 Passenger revenue.._.......--.- 13,969 14,436 68,560 69,016 
Freight revenue. --.....-...--- 204,175 192,458 666,173 651,203 Total, including other ue... 52,174 46.761 201,753 188,887 
Passenger revenue. -...---.--.--- 66,163 56,849 258,680 287,647 Expenses— Maintenance of way... 5,322 9,164 16, 41,682 
Total, including oth«r revenue... 33) Bee 71 418 095-773 tT aE Traffic expens of equipment. --.. 6.998 a 23,590 31 oan 
tenanee so of cquipenane eben 7 50,162 162,207 203, Transportation expenses.------ 17,110 16,214 69,215 68,826 
B pr Pita APSR GR 13,284 11,503 51,540 48,527 Transportation for investm't—Cr Ao eK ei thin altar gs Alaa euhiee 
On expenses. -..-~ 4: ’ 108,979 386,208 445,793 Total, including other rev.....__29,872 32,602 111,915 143,805 
a Ra nce ata bape a Rye ot Net from railroad 32.302 14,159 89.837 45,081 
Total, including other rev-.-- 193,137 _ 207,969 __718,202 __ 847,400 | may ake ie a "325 1,325 5,300 ,300 
ies neat ss podicaacoudunds Ls BF be As a KE 171 a4 Uncollectible r railway revenue.....  ------ e222 eens see 
Uneollectible peabanoa SOUMNED..cac cences 02° 1am . 231 re co tongs le euamcaagay 20,977 12,834 84,537 39,781 
ermon ey 
Net remaining............---- 77,232 59,822 196,387 157,760 Avereue miles of road operated --_-- 33 ons 26 Pt 108,179 102,478 
Month of Ortober— —July 1 10 Oct, 31— Sin oll po a 6 63.286 67.425 
PS a atoulnauinecite eae. “4 aoe TS “Tae 
Sedakt revenuc...-..-.---- a a 774406 3,304,441 13,867,974 13,292,975 Traffic expense equipment... a | Sa. Se ee 
Passenger revenue---..--------- 1,516 _923,119 3,831,811 4,117,703 | ‘yansportation expenses-..-... 13,930 13,128 55,843 57,404 
Total, , intading other revenue. 5, 098 B1e 4.068 ooe 19 000 hee 18 Oe ant ‘Transportation forinvestm’t—Cr  ..---- Ss ------ ___-----~- ___------ 
wa. --- 6, , ’ , , , 
ce of ance of equipment. --- 930,163  950:210 37452:892 3'816.705 Total, including other rev....__24,531 __22,516 __93,752 __113,.487 
oe gt gap ee 105.561 108,274 — 430,757 ,490 Net from om railroad. ....---------- 22.930 20,308 85,924 , 
SCR 1 448, 020 1,556,277 5,518,671 6,278,492 ete AL ea PR '800 3,825 15, 200 15,300 
Fransportauion « for investm t—Cr 4,700 6,6 34,143 14,044 Gaxollectibie Sy CEN aeaas .o haweas I cmieedinn:y:.i. acne 
Total, including other rev.... 3, 08 311 3,441,446 12,708,024 13,981,965 Wee CIN oo ihidiiwiocdcacs 19,130 16,483 70.794 49,204 
SS a Hates THEE ORL ATE ae 
Uncoltectibleraliway revenue.-.--__'407__ ail _'iz.aoa 2.01 | | Canadian Pacific Lines in United States. 
Net remaining.......--------- “7,530,610 925,710 6,519,309 3,967,918 | ayaruve miles of road opcratel 233 233 
Freight revenue...............- 68,609 52,083 192,462 189,798 
—Month of October—— —July 1 to Oct. 31— | Passenger revenue.............. 16,199 16,566 876 86 
915. 1914. 1915. 1914. Total, including other revenue... 93,013 75,177 289,199 294,336 
Louisville Henderson & 8t L 3 aintenance of way... 8,380 25,785 92,677 5,965 
Av miles of road operated... 19 199 a of equipment. _-.. 13,087 11,566 50,394 56,499 
Freight DE iti a0 avon aemes 92,284 84,111 327 ,337 334,641 Traffic expemses__............ ,029 5,380 21,501 24,618 
Passenger revenue......-------- 35,124 33,961 152,961 150,248 Transportation expenses-_----..~ 35,791 34,874 120,696 135, 
Total, including other revenue.. 134,899 127,438 508,199 517,629 Transportation for investm't—Cr_—------ | ------ ___ ------ __-~~-~-- 
E Maintenance of way--- 7 3 oe 130, th 31 Total, including other rev._...._ 87,715 80,627 299,933 327,025 
Traffic expenses... 0------- 3 B'014 ~=—_20'530 31625 Net from railroad.....-.-.------ 15388 ~ 6. 4 10.795 —32 0 
Transportation expenses___--_- 40,855 41,565 150,432 6 ee REE pow oc amano nnnnne 2,000 ’ 48, 48, 
Transportation forinvestm't—Cr_—------ nesewe  mbatedl. |. aaemeee ncollectible railway revenue- - --- aoe wewees i 2ssees __2222== 
Total, including other rev-....__ 92,692 04,271 383,936 374,366 Net remaining........ varlincingin’ —6.702 —17,450 —68,733  —80,689 
Net from railroad. ......-.-.---- 42,206 33,167 124,263 143,263 Duluth South Shore & Atlan 
Taxes accrued..........--....-. 3,800 3,800 ,200 15,200 | Average miles of road operated--_.-. 627 7 (See also on page 30) 
Uncollectible ralway revenue- -.--- 13 EE PEE, cnn enonehnesitiee 192.70} 144.013 £69. r+ os3. i 
F: Passenger a ’ * ’ 
Met remaining........-------- 50.508 st ted ta petal. - Including other revenue... 292.372 239,159 "1,220,529 1,105,169 
a of = me" 1 to ar pp ete of ance of equipment.» ~~ ‘5 83.098 33.781 138: br 1a0 40 
Nashville ( Chattanooga&StL $ .: - OS Zi ooo ‘ 
gipaicarosd opie 128 6 F.2  ae ag | Rampormenserieeai=ay SCM b.GIe aav.dsy 38607 
Fostnoe’'F vente ennnnnnnsnae 218,073 _ 211,579 930,148 ‘975.556 Total, including other rev....___ 203.420 203,806 833,481 __ 870,312 
Total, including other revenue... 1,121,133 958,688 4,043,824 3,925,396 Net from ra Pa cdcidneonconcs 88,951 35,302 396,047 234,857 
aintenance of way... 109,088 119.574 (463.897 227 | Taxes accrued. _................ 17,000 19, 68,000 76.000 
sinvenance of equipment... - 0.560 193.073 782.708 += 810.604 Uncollectible railway revenue... 2 RR 
Pete cttion expenses..7227. «3081814 «375,605 1,308°144 1,598'922 | Net remaining--.-.-.-.-...... a a a 
Transportation for investm’t—Cr Crnee * . asia EES a Mineral Range 
Total, including other rev.... 792,288 770,447 3,004,841 3,202,642 | Average miles of road operated -.- 119 121 (See also on page 30) 
Freight revenue............__-- 87,175 65.279 341,129 259, 340 
Net from um vatipond ceraonumeeh inte ae to 1 ats 1 ORS ap (aire Passenger revenue.............. 2,772 2,958 13'300 4,086 
Uneollectible railway revenue. _--- 2 B72 aan Sdeketianees of way... «14.076 «= 7°86 OL Yod A 1029 
Net remaining. .............-- 302,823 161,001 934.410 613,660 aintenance of equipment__--- 13,541 10,324 52.580 ‘788 
: Traffic cxpanees “i RRP AC 4 299 819 675 
—Montn of October — July 1 he Oct, 31— Transportation ex oe ee 34,117 27,404 129,625 09,993 
4 Northwestern RR of Sou Caro . . hie 3 ‘$s Total, including other rev....._ 63,704 47,631 250,867 196,985 
es road opera’ ashe 
Freight revenue..............--- 10.510 12.525 24.877 30.785 EE eet nnn ann wae n-nene es $C RI 7 Se 
Passenger revenue.....---...-.- 2,342 2,370 057 8,688 Uaxollocuibie Sehies seschann ~~ mn secnsiaane 17 aie & 
coe. «se 6 OEE. SAGER | | et cmmatning.................. 25,793 19,250 100,077 71,233 
| > of OA caaoqang leew 3 3.034 loge 4,190 Minn ue R & Sault Ste Maric 
wna nnn anna =~ A f 
Pranmporeation expenses —----- 4,929 4,418 10,837 11,706 Freight , Npaadpmeiaaeines 2, 796'628 2,369°718 sol 384. rs baete 
tion forinvestm’t—Cr —------ ——------ __------ _ ssesee Passenger revenue.__-_-.-___-_- 578,157 8.125 2.413.353 2.459.693 
Total, including other rev...-. 7,749 __9,565 20,933 29,581 » Total, toctading other om a 3, om rtf 5.190 ee ert 10,995,727 
Pit trem raleeed-.------------- 5 OR CESS |  Maolnemanes Lament $42,214 383°710 1°318.508 1,482,789 
Uneollectible railway revenue--._- Oe os seedeale RR ne yes > age aS eor'ses | gth'oa? gaaehie o.lieeee 
Wet remaining..............-- 5,348 5,518 10,853 11,077 Tremmportesion for investa't-Gr Cri325 Cr6.671  'Cr8.921 Cr28.088 
Total, including other rev.... 1,674,241 1,666,224 6,305,107 6,533,152 
Nes froma v4 allroad ii teesdnabidiact bediochaniee 1,930,339 1,453,844 5,326,779 4,462,574 
Boston & Maine System. = +§= = | ‘axes accrued..227727777772777 81'146 141.568 — 563.779 491.807 
—fieee of October —duly 1 to Oct. 31— Unvollectibie Sealeny CUVEE Pewtde | ieinecas _.* Seenaenik 54°) ealtieliehe (Chia 
Boston & Maine “— 1915. 1914. Net remaining................ 1,749,192 1,312,275 4,763,672 3,970,767 
Average miles of road operated... 2,301 2,301 (See also on pare 30) & Richfor 
Freight revenue..............-- 2,749,841 2,553,738 9,752,579 A31 PR B 4. p+ 21 21 
SD cca pekonen _1,280,900 _1,423°685 _5.897;103 8 404:7 Freight revenue............-... 12,272 8,204 41,760 ‘ 
Total, including other egvenue... 4, 4,429 on 1 4, 327. 483 17 164.169 7. 268, 60 Passenger revenue... ...........- 3,508 4,089 19,512 24,209 
Md , ’ ’ ’ 06 | i BGT 7 
venance of equipment. ~~ 631-720 537085 2:1131007 2/649.751 | xpensca—Malntenance of ways-- 4303 "4-100 18.160 20:089 
tion expenses.----~ 1,726,636 1,743,624 6, 722,662 6,997:374 | yrnimpenance of equipment°-2 ke, Rey 2a 
Transportation for investin’ ~----- ~----- ee ee Transportation expenses... ____ 11,702 11,841 44,381 50,536 
Total, including other rev.... 3,027,611 3,131,639 11,597,124 13,128,376 Transportation for investm’t—Cr  _..... ------ = -e---- www 
Net trom ra Di ikincinduadhvas= ~ 1,402,299 1,195,844 5,567,044 4.140.284 Total, including other rev. -.._ 17,512 17,451 67 672 76,872 
w ween en ne ---seceee 154,133 141,500 638,224 645,209 | Net from railroad_._.........._- 65 —2,364 478 —9,153 
Uncollectible railway revenwe--2--_ ee Lees tees | DD Eh teseneseccenese 1,100 '100 4,400 4'400 
Net remaining-.............-.. 1,248,165 1,054,344 4,928,819 3.495.075 Uncollectible railway tevenue.-.-2 
Net remaining................ —1,044 —3464 —3,921 —13,553 
— of > —“L 1 to Oct. ial E 
‘i St Johnsbury & Lake Champ ee $ - rf “4 Erie rie System. 
verage miles of road operated... . 7 A il f road 
Freight revenue-..-..--.---..... 19,694 19,416 72,833 64,916 | Freight revenue. = ---~ 4,645°959 3,868°198 16,616,883 14,723,651 
on opie -w poeepenehgg RY oo 28,979 ___ 33,903 | Passenger revenue.--------..... 744,973 749,307 3,428,415 3,550,715 
other revenue ‘ 29,316 118,738 112,580 Judi a 
ens Maintenance of way... 6.992 11,021 31,983 48,822 me —_ a taiecen ofway... ot 8R O46 “ ae" 659 7 oH 3a 1280 371 
ennee = auipmens..... 335 193 850 451 Maintenance of equipment_____ 883.268 1, 030, 018 3:227, 934 4,497,777 
Venere aereees gy «412,080 15.583 52.174 59,072 Transportation expenses_--__>" 1,821/166 1,740:427 6,903,929 6,772,665 
Total, including other 91.004 a oe an lransportation for investm't—Cr Cr4,455 —_Cr6,443 — Cr56,153 _ Cr37,99 
rev... 21,004 27,509 91,071 111,577 Total, including other rev.... 3,374,478 3,570,602 12,844,065 14,381,805 
aneg eccruches-a22--222------ 19001300740 G02 | Net from rallzond...-........... “2.516.023 “1,464,916 9.006.536 5.577.253 
0 railway revenue... _- -- -- - =----- apeabe .----. | Uncuitectibie railway sevenne. ~~ ‘976 5.546 33°103 10.936 
thessweccesensse CU OUUlUCUCUSCCS A Ee |S comeing... 2,349,872 1,288,000 8,392,347 4,979,307 
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oe 
, — hh! 31 Oincin Saginaw & Mackinaw a . i014 ; 
& 188. ears 1915. ° oe Srpege mies of road operated... 1s os 16 okt 
miles of road operated... Passenger , eres 4.300 5,692 
Froght’ revenue. .............. p a “8 409, 139 2 987.601 1,5 410 
Passenger revenue 50,7 ,038 Total, incl as other ao. 28 ys 34.06 
Total, including other de ae rn Saal xan aes 1,994,180 Bepmeee— Mal of equipment... --- 2232 3,472 
Maintenance of way... 76,270 35-404 294;489 ‘343.481 Traffic expenses__............ 794 1,180 
aintenance of equipment... .. Gh egil oo G16 wets ike 454 Fransporeation ee 14,966 16,804 
expenses “eee eee -—<- , ’ . Transportation or vestm "t—Cr -eecee=sn .. 4 e«@e¢6¢2«80 + #7#}#}£i#«sesss2 -eeeee 
Transportation expenses_...... ’ 223,217 898 ,267 918,276 3 
Transportation fer heneens tor Grates CeIs'O8S Or T'be5 Cris O8s Total, including other rev....__22,400 __ 28,024 __ 94,348 

Total, including other rev...” 405,398 _ 391,455 _1,558,730 _ 1,323,309 | Net from railroad. .-...... eene-= Ts5 CC 4 a 
Net from om railroad AMEE sieskales arr 043 111.558 939,220 ~ 670.870 Uncollectible railway revenue----. | _.__.- “12 1 
Uncollectible railway revenue.....  _.._-- Aidiees a fa to "42 Net remaining_..............- 2.316 —4,246 —11,410 

Net remaining............---- 241,393 88.079 848.070 608.663 | ,nsolt Grand Haven & Milw 190 190 
Total Company Freight revenue____......__.__. 187,000 159,000 700,000 
Average miles of road operated. -- 2,256 2,256 (See also on Passenger revenue............... 71,900 61,000 222,500 - 
Freight SOW sacscctiucesscace 5,223,894 4,277,327 18,704,484 1 Este 33} Total, including other revenue 293 442 255.118 1 067, 483 
Passenger revenue_____._..._..- eae 800,079 3.648.070 753 E ses— Maintenance of way. a 22905 40.807 . 85.933 
Total, including other revenue.. 6,566,942 5,538,533 24,439,501 ai its 239 aintenance of equipment__-_-_ 30,258 34,023 112,948 
E Maintenance of way... 515, 318 672.553 2,146,040 2.593.852 Traffic expenses Bn ee eee ine 5,397 7,384 22,365 
mppenance of equipment__._. 944,979 1,093,634 3,470,353 4,435,067 Transportation expenses___.___ 117,217 113,198 426.867 
+ oS expenets Cubaaledbaae 2. ie 444 " 5g8 ace 7 $37 a8 7 pe oy Transportation eee ce. OS ae” eee 
nsporta on expenses........ , ’ , ’ , ’ 
Transportation for investm't—Cr 'Cr6,541 _Cr22.426 _Cr63,718 _Cr53.976 Total, including other rev.... _180,.452 __200.779 __667.846 

Total, including other rev... 3,779,876 _3,962.057 14,403,695 15,705,114 | Net from am ralizond ......---------- 113.968 ee Por ovr 060 

Net from railroad_.............. 2,787,066 1,576,474 10,035, 806 6,248,123 | Uncollectible railway revenue. ---- “4 "530 "91 
_ eater apetetets att 194,824 194,849 762 649,173 ee SEE 54 164 
Uncollectible railway revenue_--_- 976 5,546 33: ‘708 10,978 > oat oer o---e--ee 109,218 50,448 4, 
Tan Tru estern 
Net remaining ddd sbeceeanoose 2,591,265 1,376,079 9 “9,240,417 5,587,970 Average miles of road operated _ ne 347 347 
New Jersey & New York Freight FOVG sb steastioecsmace 565,000 416,000 1,979,000 
Average miles of road operated... 47 47 Passenger revenue__............ 168,000 174,060 590,000 
er 19,182 17,988 70,220 66,227 Total, including other revenue... 781,944 6m. 931 2,760,100 
Passenger revenue___._._....... 53,790 52,598 231,338 232,003 "Efaintenance of equip of way... 92,243 7,004 267 ,034 
Total, including other revenue..._77,167 73,702 316,603 312,269 faintenance of equipment- --_.. 107,502 126: 818 433,417 
npenece—Maintenance of way--- $865 11,063 36.104 $1.87) |  dreneportedon enpeniter 777 ~~ 25e'508 25884 gsr 'O18 
mance u men -es<@ was . . ee | ~ aie ee 4 eee ee ae oe ° 
Traffic ——— are 1,220 687 3,588 3,839 Transportation forinvestm't—Cr —------ | ------ __------ 
‘Transportation (expenses. —----. 34,773 33,171 142,463 140,427 Total, including other rev..... 492.088 527.900 1.777.971 2,049,322 

POOLSRee Ger AVOUT“ Ls. enbnce . . ahemte ._. ethno = ; Ti : 

Total, including other rev.... 61,369 52,089 208,425 225.205 | Teves accrued, s---22222222222. "47.070 © 38920 131'RBO | 143°680 
Net from railroad.............-- 25,798 21,613 108.177 87,064 Uneollectible railway revenue. .... eee aie! ce Le 
EE CN. pccncscenapancese 1,300 1,875 6.805 7,500 Net remaining...._........__- 242,623 76,089 850,079 350,447 
Uncollectible railway revenue... Be 2 RA aa ped 6 Michi Ale 14 

as ; "101 885 ~~ 70 BR chigan Air Line 

Sete TEMBEBINE 2 én kcccncece.. 24,498 19,738 101,335 79,557 Average orien of road operated _._- 105 105 

New York Susq & Western Freight revenue...............- 13,727 14,363 52,661 50,544 
Average miles of road operated... ois. 140 198 1° (ee aie My Page sD seme ag = mm pidtesenssboe 3,089 aaa 1 2: nm rae 
Freight revenue_............. a 5, ’ ’ Total, including other revenue... 18,054 19,89 73, m 
Passenger revenue.._........-- .-._ 49,850 42,609 200 3832 192,167 | £ o— Balatenance of way-.- 454 6,213 17,681 28,079 

Total, including other revenue... 294,271 263,920 1,099,268 1,010,768 aintenance of equipment- .---- 4,274 1,924 17,730 554 
E — Maintenance of way... 26,444 29,765 93,310 109,575 ZPGMIIC CXDOMSEB......oc0ccco-e 868 1,087 4,104 5,114 

Maintenance of equipment_-_._- 30,648 29,009 120,771 114,017 Transportation expenses.. ---.-.- 11,910 12,724 46,542 51,311 

Traffic expenses_............-. 2,279 1,843 7,619 8,108 Transportation forinvestm’t—Cr_—------ —------ ___--~---- ___~~~--- 

Transportation expenses. __.._- 126,997 113,018 400.91 431,386 Total, including other rev_-_-- 18,431 22.908 90,162 101,099 

by -cngpe wae dynes peach ile : = ~ 94 | Net from railroad —377 —3,011 16,424  —24,181 

Total, including other rev....__191.369 __178,614 __ —7is.830 __ 685.249 | Taxes accrued...-----...-...... 775 "900 3,100 3:600 
Net fror from SEES CE 102.902 85.306 Rok 320 325.519 Uncollectible railway revenue..... | ------ __------ ___=2=--- ___-==--- 

crued Sadeacoceceseesonoeo ‘ ’ , o2 , rem. dint > ata Saal anit 

Uncollectible railway revenue... _- ees ree 56 eee 3 be __69 ___ 11,400 Se ry Ry ge meas 1,152 3.911 19,524 27,781 

Tie Cee... oclecbcencee 87.732 70,552 330,520 261,618 | Average miles of road operated ____ 100 rs 100 

Wilkes-Barre & Eastern Fe Fre no nnpsnne~- 7 i et 7 oo > 2 
Average miles of road operated __-_- 92 wee OO Roi. fete ae arte ear a eee nares —— u : —— 
Freight revenue.............---- 65,177 66,667 249,298 244,815 Total, including other revenue... 30,471 33.491 «103,189 96,4381 
Passenger revenue............-- 298 413 2,169 2,479 Btalptenance of eat of way... 8,212 5,163 23 oH 34,751 

Total, including other revenue... 65.918 67.465 252,718 249,322 aippenance of equipment... +658 1, 06CULlC 
E Maintenance of way... 7,306 7,848 27 ,830 37,776 arate aie ¢ —— oo 11 "351 13/129 43.473 50/005 

“Maintenance of equipment..2~ 8706 = -10:409 25914 40001 Transporation Givetvn ee eee 

Transportation expenses....... 21,562 21,381 82:776 84:973 Total, including other rev... 25,109 22,500 85,718 103,580 

Transportation Grinvesste=Or_ ce —__===>-- Net from EE Se 5,362 10,990 17.470 —7,140 

Total, including other rev..-- 40,073 41,310 144,550 __170,031 Pn dicacidabsnbcdnve 920 900 3,680 3,600 
Net from railroad. ..--....------ 25,845 26,154 108,167 79,290 Uncollectible railway revenue..-.-___------ ___~---~- 21 __--+--- 
Taxes accrued._.....----..----- 1,438 1,250 4,063 3,500 Net remaining................ 4,442 10,090 13,768 —10.749 
Uncollectible railway revenue. _--- Se ee a St Clair Tunnel 

Net remaining. .........--.-.-.- 24,406 24,904 104,104 75,790 | Average miles of road operated -_.- 2 2 

—— typ hn a ne RECKCHEESERESS 8 sstiges Geocse  socsas eeccce 
Grand Trunk Lines in United States. Senet ieee emt. ET a 

Atlantic & St Lawrence Maintenance of of equipment «pen ,198 1,210 31,754 16,7. 
Average miles of road operated - - - - 166 166 Fn mm = apemmeac...... | 8.430 ~ 4,638 22,218 16,181 
Breight revenue---------------- 097 $3-5¢ 799870 _ise:266 | ‘Trameportationforinvestmi't—Or — 
Total, including other revenue..__121,648 128,561 456,534 479.942 Total, including other rev - --- 3.363 7 595 63 432 38,795 
E Maintenance of way - -- 19,268 19,552 88,709 89,046 | Net rem SN cinmididbice 14,610 20,210 39,674 71,839 
iesenaane of equipment. -.--.- 17,318 17,249 72,140 65,641 | Taxes accrued................-- ,300 ,650 9,200 ,600 
Traffic CEES. --- = -==-~- rer 55 'hae at 3 vit ong’ ant Uncollectible URWEY COVENES ccc aeeers whens’ ohana eee 
Sebi tctavenn tc alam ae a Boy tel te: Net remaining-............---. 12,310 17,560 30,474 61,239 

Total, including other rev... _109.159 __ 94.352 __406,905 ___386,946 PRM, Cin 116 116 

rom railroad............--- ~~ 12,488 34,208 49,628 $92,995 | Freight revenue__......___- see Dae 15, 34, ; 
ee i. on rae CP EEE OM 11,505 10,800 46,020 43,200 | Passenger revenas sin anties eieahin tase ees 2,2 atin $3 '300 13308 
Uncollectible railway revenue. ~~~ y mneeeees _% __------ | Total, including other revenue... 15,725 20,025 53,147 544 

Net remaining. -.......--.----- 978 23,408 3,598 49,795 Expenscs— Maintenance oe? pS pre . 23e twit 71-288 
ee Satins « erated 411 411 raffle expenses. 0 oreo 10.88 123 anne Rei 
Siar. on. toccae 258.832 233 207 900.000 B15 448 Transportation for investiy't__Cr ah ri ag Se isa > il 
Passenger revenue. -..---------- — - ees : Total, including other rev....._—« 23,493 23 680 88,129 91,226 
Total, including other revenue... 366,918 343,874 I 387, 903 1,393,227 —— : =o 
xpenses—Maintenance ofway.-- 30.219 58.308 ‘193-320 "236,802 | Net from rallrond.-------------- “i ~~ iis 3a 
geno sg geese 9'099 "557 32'158 | Uncollectible railway revenue_---- —______- PRE Wire Prep Py a wo 
Transportation expenses. -.--.- 147,351 150,167 551,177 600,487 Net remaining................ - —8,468 §—4,475 —37,782  —29,962 
Transportation for Rnvestii *t—Cr oe ee eT 
Total, including other rev---- 269,128 _- 280,965 1,045,235 1,120,760 diets wien wei ee York Central System. 
oe ~ 97,790 62,909 342,668 272,467 ow s0re Von 
OF ph pepe 15,590 15,760 “62,360 63,040 | Avoragemiles of road operated... , 5.969 |, 5.991 39.390,6 on, page 22) 
Uneollectible railway revenue. .--- = ll eS ie & De. watiees Freight revenue. -...-...-..--.- , , 6,669 34,424,7 
ee TSSESSS eee =eaeetes | Passenger rovenue.....-...-...- 3.916,121 3,641,609 17,384,654 17.472.019 
Net remaining_-.......------- 82,188 47,149 = 280,293 = 209,427 G Total, including other revenue....17 765. 669 15. 028, 941 66, 970. 258 60.257 772 
ain ance of way... , re ’ ’ ’ Dt , . 
pT AT ie ee arare career > iG ah Be Oa a 
- ~~~ ~—s- 68,569 79,827 230,799 221,286 | ‘Traffic expenses_._..........-. 6: k 
Pomenger revenas..........0--- 16,684 14690 “09.887 "751493 | ‘Transportation expenses. --7--- 5,111/838 4,080,661 19,078,745 19 982 688 
or rev 99,683 104,785 355,807 346,177 p= enype deter ee ep 
marctel inciaintenance fway... 16413 16133 82:781  60;103 Total, including other rev_.. 10,636,199 10,375,501 40,457,177 41,380,214 
aintenance of equipment... - 10,986 10,764 40,605 44,073 | Net from railroad.............. 7,129,470 4,653,348 25,613,080 18,868,550 
Traffic expenses. -- ~~ --....-.- 1.496 2.056 6,132 7.512 | ‘Taxes accrued....-...---.-...... '792:449 ‘747/225 3'112'793 2'933 202 
y ene gebes Be me e--25 46,077 46,099 164,258 165,711 | Uncollectible railway revenue... -- 818 2,600 6,248 5,527 
Tansportation fOr INVESUM Geewur ww www lm Cr. LD 2 ee —— —— 

Total, including other rev__-- 75,222 76,290 248,838 _- 272.519 — RRNA A EN toe 6,336, _ 3,903,519 22,494,039 15.929,790 

hd Le - erccccemacenac~ a me 106.968 i Bert Com arative figures here shown are Pte combined regalts of the N Py" Central, 

eg tae nnn Nggelamai , ’ ’ ’ e e Shore uthern e ic. Ind. & So. and the Dunkirk Alle 

Uneollectible railway revenue..--- _--.-.. ___------ 10 ___------ gheny ¥ Valley & Pitts., all of which are now merged in the present New York 
Net remaining............-.--- 21.530 25.624 95.238 62 177 RR. 
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New York Central System—Concluded. 








































































































—-Month of October— — 1. to Oct. 31— 
1915. 1914. 1915. 1914. 
Chicago Kalamazoo & Sag $ $ $ $ 
Average Se ieilan of road operated. _.. 44 44 
Freight revenue...........-.-.- 5,878 4,982 18,493 18,806 
2,938 3,483 15,769 18,393 
Total, inciading other revenue. 17,655 16,929 68,063 70,169 
Maintenance of way... 2,381 4,753 10,335 16,670 
aintenance of equipment... 752 2,143 6,285 6,459 
} ne reation expenses....... 4 618 4 $83 18'393 19113 
n “<<< = , ’ , , 
err ie cans Buenas - detaee  Seaeoe 
Total, including otherrev.....-—s- 8,628 = 12,759 38,484 45,828 
Net from railroad............... 9,026 4,170 29,578 24,340 
No cnnaccenseos 1,050 1,300 4,200 5,200 
Uncollectible railway revenue-_--_- theese 2 waved seeeee | beoeee 
Net remaining-............... a ae 2,870 25,378 19,140 
a. oP pea poe ted 245 245 (See also 31 
verage miles operated _-__- ee on page 
Freight revenue_..............- 134,777 127,922 494,136 Pars Tie 
Passenger revenue.............. 15,221 15,868 81,745 91,567 
Total, including other revenue.. 156,360 149,734 600 ,664 588,938 
Maintenance of way. -.- 22 ,664 23,046 110,482 88,666 
aintenance of equipment _...- 22,123 25,737 92,072 101,214 
Transportation « x] penses..--..- 51 469 45'256 186'808 179; $3 
m expenses....... ’ ’ ’ 
Tonnes Cer UAV OO 8 cas .  cadnce . . cddined-.. Jjjetnees 
Total, including other rev.... 102,035 100,599 413,706 393 ,803 
Net from railroad..............-. 54,324 49,134 186,958 195,134 
»  « |” Sassen aeie 5,500 5,006 22,000 23,600 
Uncollectible railway revenue_-_-___ RR Seis 
is nn neindimanne 48,803 44,134 164,897 171,875 
Cleve eS Chic & St Souts nap. ° _Kporte & 2°30 30 31) 
Average miles of road operated... _ ee also on 
Freight revenue...............- 2,601,757 2,229,620 971 g. 734, 1% 
Passenger revenue_._......... .- 742.767 "710.138 3 "226.814 
Total, including other revenue... 3,652,627 3,238,045 13,992,710 i ia as 
Maintenance of way... 421,530 295,967 1,680,599 1.416,858 
a of equipment... a tH 524, are 2'571.891 2 417° 377 
ida dikinedswoe 81,317 "289,400 306.308 
Sremapervation expenses. ...... ,109, 343 a a? 627 4,443,788 4,743,031 
Transportation for investm't—Cr Cr.10,552 3,920 Cr.39,452 Cr.16,522 
Total, including other rev.... 2,385,085 2, Tae 402 9,342,541 9,212,644 
Net from railroad............... 1,267,542 1,082,643 4,650,168 3,908,828 
cn asedadanesese 128,000 129,800 512,000 513,900 
Uncollectible railway revenue--_--_- __ 625 __ 4,309 1,483 5,450 
Net remaining................ _1,138,916 —*948,533 4,136,684 3,389,478 
Detroit & Charlevoix 
Average miles of road operated. -_- 42 42 
Din pdnenhdikeoeewoe 4,251 5,805 15,088 23,577 
i TE. ccuncécascece 724 722 3,778 3,761 
Total, including other revenue... 5,207 6,818 19,882 28,407 
Maintenance of way... 1,600 2,782 9,015 10,524 
aintenance of equipment_.___ 1,181 2,124 3,210 12,278 
Transportatio nm expenses.....-. 3,301 “3.823 11,884 13,743 
Soapersation te eneees% 25 Papen Pa ped Rare 28 einen ney. 
Total, including other rev_._- 6,326 8,996 25,215 37,373 
as eee ai — Dp cainehaiaminitbihmee —1,119 —2,177 —5,332 —8,966 
a ale i i 528 633 2,112 2,532 
Uncollectible t railway revenue-._.- eer eee ee Pe eae 
a eS ee Sa —1,647 —2,810 —7,444 —11,998 
Indiana Harbor Belt 
Average miles of road operated. ___ 109 109 
I Ss oh ehce eee Piggies) | geascibie sO" eee Saks. wee 
eee. ee, len SR ise 
Total, tadinding other revenue.. 356,034 304,062 1,179,646 1,167,708 
aintenance of way... 40,091 34,860 147,413 157,296 
Maintenance of OL  anngm ce icwe 27,861 24,563 105,725 123,163 
y Ks Feation expeuses....-- 129'545 113'611 432/670 abi 'sre 
Transportation for investi't-_Cr sre eee Deche Mpie wird 
Total, including other rev..... 207,737 _—_183,808 727 ,542 774,053 
Pe SY PEOOG. .o wccccucccece 148,296 120,254 452,104 393,654 
I cn nnwiancacecocce 7,600 7,785 30,249 31,140 
Uncollectible railway revenue. -__._ ae 64 ,051 284 
Net remaining................ ~~ 139,728  —*112.404 —«420.803 +4 362,230 
P Lake arte & Western ‘in ons — 
verage miles of road operated... (See also on 31 
Freight revenue. _............... 511,082 397 386 1,887,965 Pess.izs 
Passenger revenue.............. 59,309 61,920 280 883 307 ,086 
Total, including other revenue... 599,542 486,513 2,280,601 2,098,905 
Maintenance of way... 66.672 79.746 278,053 289 320 
aintenance of equipment... 13 -3ns 96,730 459.896 327 325 


Total, including pete rev....° 398,635 399,333 1,573,153 1,492,958 






































Peeeeet ne nnnnnannaane sh MOR 
ncollectible railway revenue... _.- ae | ae "336 "964 
Net remaining. ............__- 176,104 62,659 609,911 .« 507,468 
Michigan Central 

Average miles of road operated... 1,785 1,799 (See also on 

Freight revenue._............... 2,283,548 1,966,795 7,974,230 Pigs at bid 

Pt wthecnsiibudcos 787 .652 ‘670.970 3 642" 362 3,449,862 
Total, caipdins other revenue... 3, +k 281 3, or 610 | ,099,869 12,019,994 
Maintenance of way... 424,283 yt ,689 1.652 at 1,279,226 
aintenance of equipment... __ 492 ,960 450,305 1,877,051 1.777.276 
yen peation eupeneen xpenses....___ a. 143" oF 1208-988 425449 4,359; 933 
Pransportation for investm'’t—Cr — ______ A ha TN Nerd ow 
Total, including other rev...._ 2,238,336 2,178,989 8,508,686 8,283,576 

Net hp SINE ts ines ptuhdhtlasitanes todaile 1,225,945 840,621 4,591,183 3,736,418 

EAR 3, 134,000 486 ,000 ,000 

Bneollectible railway revenue... 749s, 685 1,120 1,982 
Net remaining................ ~ 1,102,196 704,935 4,104,062 3,198,436 


New York Chicago & St Louis 




















Averate miles of road coperated____ 569 567 (See also” ~ e 
Di PP sttacnchamaceee 1 an) .248 854.841 8 68 47h 3980.69 gol 
~, ‘al. — Witistttiiesiatinhe shins tae 15,594 120,250 571,3 
including other revenue... 1 ae 819 1 Aa 836 4, a 78 
Maintenance of way... 87 ,294 144,336 395 SO “ ri] 7 
aintenance of equipment. ___-_ 209°001 ix 911 rs tA 436. 497 
“4 yeatlen on sxpenses....._- 456or7 43 as sete 
Fee rtetion for vestm’ t—Cr cine aia 9, i a 1.674 ~ ‘ 1662 o 61: on 
Total, including other rev... $21.6 670 __ 784, 992 3,015,128 2,916,072 
Net from railroad..-.----------- 411,149 237,843 1,378,046 923.365 
Panes BOWE. .. .2..cccccccccne 42.000 42,000 168, 
Bexehiscable t railway revenue. -.... Cae s BS he Ss ~ 199 wees 293 












































Toledo & Ohio Central 
Average miles of road operated. --.-. 
Freignt revelue...ccccasesencce 
Passenger revenue..........-..- 





446 
482,756 
52,2 





1,394 


EARNINGS [Vou. 101 
—-«Month of October-—— —July 1 to Oct. 2 
1915. 1914. 1915. as i 
Pittsburgh & Lake Erie $ 3 $ 
Average miles of road operated ---- 224 224 (See also on page 31) 
Freight revenue__..........--.- 1,739,913 1,088,202 6,361,016 4,797,3 
Passenger revenue...........--- 145,651 140,711 618,417 635,215 
Total, et pr other revenue_. 1,989,800 1,281,928 7,368,722 5,662,914 
Expenses—Maintenance of way... 133, i] 180,341 551,409 716,749 
aintenance of equipment. _--. 287,50 J 1 075. oh 1,147,176 
‘Tremssc Gunenees. .. ole e ee 12,3 15,672 571 
Transportation expenses. -_-_-.-.-- 367° 762 359,358 1 Aas ett 1,411,023 
Transportation for Peet kes. Mae ees te ee 
Total, including other rev_... 832,300 751,797 3,156,279 3,454,945 
ie Son COG dls cana déance 1,157,499 530,130 4,212,442 2,207,968 
eae dian ite 49, 52,250 198,000 ae 
Uncollectible eh OP A eran: amp 
Net remaining...............- 1,107,999 477,880 4,014,440 2,000,368 
a 8st Rarrnenee = Sereaiae os os 
verage miles of r rs) Rees 
Freight sevente...c. ot Fhe sine 38,760 31,994 133,093 132,630 
Passenger revenue._...........- 16.756 15,649 93 .87h 107 969 
Total, including other revenue-- 58,648 50,808 239,411 253 ,330 
Expenses— Maintenance of way. .-- 6,697 5,765 30,753 36,518 
Maintenance of equipment. -- 4,192 482 17 ,036 16,572 
Traffic expemses_...........-.- 661 1,318 1,957 ,60 
Transportation sapenees es ca 23,772 23'879 102,133 112,729 
eS ee ee eee ee 
Total, including other rev... 36,481 37,689 157 ,032 174,388 
Res bog + COR a cinwciimdtehowe 22,167 13,119 82,378 ue 941 
St Ae eae ee 745 555 Cr.881 1,992 
Uncollectible railway revenue--_-_-- 28 ~-==-- 67 108 
Treb See Sac. fc 21,393 12,563 83,192 76,840 


{304.089 1.684.468 





Total, ay other revenue... 
ae Maintenance of way-.-.- 

aintenance of equipment. _._. 
Senne GR cme ecaceco 
Transportation expenses._....-. 
Transportation for investm’t—Cr 





Total, including other rev.... 








Net from railroad............... 
pe BQ ee areas 
Uncollectible railway revenue... 


Ee ee 


Zanesville & Western 
Average miles of road operated... 
MMS. TOVENUG. on cccucacccccce 
Passenger revenue.............. 


Eel. including other revenue... 


Maintenance of way... 
seenenes of equipment... 


demaosenie 
dramaportation for in eesen "t—Cr 











Total, including other rev... __ 








Hes h»~- PO cnncamtintabmone 











New York New Haven & 


NYNH & Hartford 
Average miles of road operated... . 
PHGREE : SOUUEEscacncncmeieguvoce 
Passenger revenue.............- 


Total, including other revenue_. 
E —Maintenance of way... 
Maintenance of equipment _-_-.-_-. 


c expenses 
Transportation expenses_-_....- 
Transportation for investm’t—Cr 











Total, including other rev...- 


: 66 223,115 239,707 
‘ 578,381 1.730, 744 2,057,613 
52,415 98:185  ‘°233.010  '280,924 
84,40 89,516 01,809 329,214 
7,005 6,527 27 ,502 27, 
154,832 194,584 573,897 692,735 
310,135 400,111 1,182,016 1,377,516 
176,330 178,270 548,727 680,097 
21,001 21,347 83,855 85,407 
Te ee 655 
155,328 156.720 464.831 594,034 
89 89 
28,515 31,061 88,001 105,606 
__ 8,596 4,369 14,606 16,309 
33,439 37,149 108,109 128,258 
9,488 20,722 36,200 1,092 
8,166 . 33,772 33,496 
577 617 33 285 
14,539 15,795 51,801 56,608 
33.472 47,559 126,933 _ 159,689 
—32 —10,410 —18,824 —31,430 
2,350 450 9,400 7 
—2,382 —12,860 —28,224 —41,230 
Hartford System 
2,004 003 (See also on page 31) 
3,308,396 2, 697" 074 12,224,792 10,535,730 
_2,510,956 2 _ 2/306; 958 10,474,755 10,005,159 
“6,532,914 5,639,520 25,357, 788 22,954,441 
18.620 ‘674.737 2.935.122 3.017.185 
1, 837,139 3,565, 3,234,483 
36, 37,04 '352 151,643 
2,237,690 2,128:242 8,334,679 8,364,122 
Cr. Cr.2°288 Cr.9.206 Cr.8.554 
4,095,385 3,862,115 15,743,924 15,467,488 








Net oom railroad....... ewnscese 


2,437,528 
240,000 


1,777,405 
235,000 


9,613,863 
945,000 


7,486,953 
970,000 



























































Mitdehinedaheubacad ¥ 0 J 
Uncollectible railway revenue_...- 1,322 ,617 
Net remaining. ............... 2,196,853 1,541,864 8,667,541 6,515,336 
Central New England 
Average miles of coal operated. ... 30 303 (See also on page 3) 
DP Si anasvcoustoasens 421,016 299,517 1,348,253 1,043,76 
Passenger revenue......-..----- ,07 40,852 166,902 179,447 
Total, including other revenue... 478,580 355,643 1,577,202 1,280,247 
Maintenance of way... 52,714 " 221,281 325,530 
aintenance of equipment ._-__- 2,664 38,656 118,904 9 
Traffic expemses__............ 181 1,273 4,774 ¢ 
a expenses. ...... 127,519 115,907 406 ,936 421,333 
Transportation for investm’t-—Cr Cr .164 Cr.158 Cr.500 Cr .293 
Total, including other rev_... 208,896 255,720 770,384 916,944 
hed oom PE ieicncnneeacne 269,683 99,923 806,818 363,303 
Dh dtbwasadwer ences 12,800 11,000 51,200 44,000 
Daxollectible SOR ea eo 
Net remaining................ 256,883 88,922 755,612 319,270 
N Y Ontario & Western 
Average miles of road operated _._. 568 568 (See also on e 31) 
Freight revenue...............- 569,288 562,530 1,979,259 2,231,130 
Passenger revenue.............. 91,063 86,856 905,729 856,851 
Total, including other revenue.. 765,456 756,315 3,366,569 3,571,574 
E Maintenance of way... 114,633 117,025 481,499 504,865 
aintenance of equipment. __-_-_ 127 ,026 151,196 475,065 593 ,868 
Traffic expemses.............. 7,031 7,714 30,781 33 ,003 
Transportation expenses_-.-._.__ 282,241 298,482 1,117,598 1,241,906 
Transportation for investim’t—Cr ...... «esses  _—_ assesses  _asanse 
Total, including other rev.... 546,701 590,796 2,168,845 2,435,339 
th GUN DEORE. caccecceccnccse 218,754 165,518 1,197,724 1,136,235 
exes Sin n6 wevcceccnece 20 ,983 9, 83 ,933 78,332 
Uncollectilie railway revenue... - pee eee 
ep Pik ncdccccescscces 197,760 145,934 1,113,748 1,057,873 
Union Freight 
Average miles of road operated... . 2 2 
Dit PePEibtasuacetenencen§ 666eeee 8 6=§ ebseen § - ausonn:.,-aeeene 
Pe SOV Ebccecdéugntesccsce 8 §=6beeusee ss eeeess ==. eneece:. _mbeate 
Total, indiuding other revenue. 10,682 13,480 43,655 48,350 
Expenses— Maintenance of way... 532 ,806 10,769 ,094 
aintenance of equipment. .-_-_ 457 652 2,918 2,577 
Traffic expenses. ............. 50 50 200 2 
Transportation expenses___.._. 5,226 4,498 19,830 20,012 
Trameperenen bor investin't—Cr ...... — stssen... “atinen _- sanees 
Total, including other rev____ 7,770 7,644 35,737 32,982 
ee Ly od. Ps bencadsucvease 2,911 5,836 7,917 15,368 
ti nmcadpehspeoe 775 775 ,100 3,100 








5,061 


12,268 


Dec., 1915.) RAILWAY EARNINGS 7 















































































































































































































































































































































Pennsylvania System—Eastern Lines ee ae er tee 
—-Month of On. =: —dJuly 1 to Oct. 31— New York Phila & Norfolk 3 
1915. 1914. 1915. 1914 Average miles of road operated... 112 2 (See also on 32 
Pennsylvania Railroad Freight revenue___......----... 306,281 226, 338 1,296 ,287 
Average wa of road We. | ont ake, AA ere’ oe ae qnoosy . 4 eH Passenger revenue__.....-...-.- 33,333 39,3 164,947 "197.165 
Pith cssctidbosaocee ® ’ 
er revenue_..---.-.----- 3,385,878 3,351,479 14,431,764 14,348,850 | p,torel, cluding other revenue.- 365.495 294. 27 1.08 oe tas 
Total, including other revenue_.19,098,095 16,482,466 71,680,085 66,320,664 Maintenance of equipment_.--. 79,818 57.642 314,003 260,622 
—Maintenance of way... 2,282:539 2,060,824 8.849.348 8.371.836 Traffic expenses__._.......... 5,422 3,943 20,257 17,757 
aintenance of equipment___-__ 3,603,199 3, 150, 745 13° 715.972 12,167,342 Transportation expenses_____ ~~ 132,512 129,229 567,281 , 
Traffic expenses.............. 192,763 185.661 22 754,587 Transportation for inves@mit—Cr «ss ccs. ceed Le aeee’ 6 Bhheee 
Pransportation expenses ------ 6,411,079 6.028.603 23,215,963 23,506,197 Total, including other rev... 263,671 __ 238,275 1 108.072 1,041,810 
Total, including other rev....13,156,907 12,054,202 48,146,834 47,424,895 | Net from railroad........-.----- Sia 86 ee ee ee 
Het from CS EEE EEE 5 941,187 4.428.173 23,533,250 18.895 .769 Uneolloccible railway revenue.._-- "25 ( ; : 
Uncollectible railway revenue..... ° 6/673 3.456 ' 31:736 8, Net remaining. __........----- 89,297 47,234 423,285 324.301 
Net remaining__............_. 5,316,126 3,759,395 21,009,593 16,251,622 ‘ Pennsylvania Terminal ‘tt ‘ 
verage f road operated... 
Baltimore & Sparrow's Point Freight yee e:5'S  D Rg Tea Sy . wiedda' Saal wneenails 
Average miles of road operated... 5 PEON COCHMER ese ciGebcese  Hdddss wee -*) sek 7: ae 2 
B FOVEUS...n-<--n0r-a---- 8,417 7,517 28,666 33,756 Total, including other revenue... 46,980 42.485 170,660 165,559 
Waenccwennewewes cecece seeder. beseee __ -erees Expenses — aintenance of way... 318 AT 2,678 453 
Total, indpiins other revenue. 9,645 7,744 30,966 34,790 faintenance of equipment_.... 2,183 ,50 11,283 9 
aintenance of way... 1,734 1,734 516 6,861 Traffic expenses_............. 20 5 175 188 
hen of equipment... - 472 675 :700 ,057 Transportation expenses.._.... 19,416 19,293 77 497 77,449 
Traffic expenses_............- 53 1l 18 49 Transportation for investm’t-—Cr =§ 22.2... 0 2 seene tween eee 
Fan packs aN a, nee i hf lll lll Das hee tnt Total, including other rev....___ 25,168 __25,572 __ 102,598 __100,103 
Total, including other rev_..._ 5,316 5.506 20,409 _ 19.760 | Net from rallroad.......------- 2 Oo a ot a oa 
Net from 2m Failroad eeiidathiaekssihinien 4,328 2.238 10.466 15.030 Uncollectible railway revenue----- --.... ... sweat EERE einige wath 
Fe ee railway revenue._-..___- : ee: gl a ee ee an bem 1 ees Net remaining...........-..-- 19,623 15,090 59,364 58,500 
Net remaining................ 3,924 781 8,849 13,235 Phila Baltimore & Wash 
Average miles of road operated.... 717 717 (See also on Ba 32) 
Balt Chesapeake & Atlantic Freight revenue. .....--....----. 1,029,548 855,730 4,088,279 3,727,094 
Average miles of road operated ___- 87 87 (See also on p Passenger revenue.............. 41,403  712,5 2:930,119 2,879,647 
Freight revenue__..............- 59,565 67,488 529 358.03 8.035 Total, including other revenue... 1,957,089 1.743,154 7,707,307 7,313,188 
dn ccutibededse 28,250 33,611 193:807 231,174 Fixpenses—Maintenance of way... 265.6 263.925 1.057.855 1.104.834 
Total, including other revenue... 92,134 106,340 502,757 579,857 | Maintenance of equipment_.-.. 346,978 297.577 1,362,964 1,286,508 
2 Ae eage gee dS AE 489 RE 2 RR SR a 712099 721.700 2,826,111 2,992°170 
eee Mg A! I MS AE eae eee 
Fane tebe? Fm ne THORN 53,547 55,095 243,845 266,778 Total, including other rev.... 1,400,451 1,352,880 5,545,046 5,661,275 
Transporta: on tor inves se RN a aR Rs 2 aca am mR aE By OE 2 = 
Total, including other rev... 97,619 ~ 95,307 428,511 444,179 | Taras nccrgedo 222772722 SIa Be 6R3 2s: 123 338 '092 
Net from 2m railroad WSS 9 ie NS —$.485 10,942 oe 74246 135.678 Uneollectible railway revenue..-.. 998 72 eH eel 
Sees sorue railway revenue. . : = Ei. , , 2 ’ 4 ® Net remaining...........-..-. 501,126 332,578 nis 859 1,423,576 
FS eae ae —7,788 817. +©2©65,144 7 18: Susq Bloomsburg & Berwick 
remaining 7,789 8,817 65,144 127,189 an a ian x — 41 41 
Cornwall & Lebanon Freight revenue........cecccccce 37,005 9,333 110,259 36,548 
Average miles of road operated... 26 26 Passenger revenue........---.-. ,043 1,051 3,946 4,112 
(i ntrbnapaannecan 30,523 20,401 105,837 78,948 Total, including other revenue... 38,761 10,772 116,092 41,902 
eda ,837 2,838 24,220 23,471 mpensee— Maintenance of way... ,826 135 15,874 15,331 
Total, including other revenue... 37,184 26,958 148.479 115,691 aintenance of equipment---_- 863 4,337 6,43 749 
ianeonan sy eno wr he tag "517 e074 18-858 yeh Sentearel sxpenses.----.- 6 103 3 rte 20 O78 14 334 
ee OE 390 Lia ee ee 
ye ss eiakéilne 12,796 10,929 m ° uding other icintiee 2, 11,674 44,888 42,039 
‘Transportation for investm’t—Cr_ = ......  _—--.-.. _—------ __—-~- Net ot ae is ae 5 oT —902 71.203 —137 
Total, including other rev..... 22.673 20,935 93,129 88,807 by BO EINE owecascaressoe "627 405 2'203 1,637 
Net from railroad......-.--.---- 14,510 6.022 55.349 26.883 Uneollectible railway revenue....- _------ ___------ 187 ___------ 
Guckisiicciiwarseahac. ee SE | eb cea... 2220 ce RE LE. Oa ere 
Net remaining................ 122 4,787 2 21, Union RRB of Baltimore 
aac —— ae Average miles of road operated... 9 9 
Cumberland Valley Freight revenue. _............... 127,544 110,582 445,181 462,072 
Average miles of road operated... . 163 163 (See also on page 32) Passenger revenue.............. 21,602 24,086 88,256 27. 
Freight revenue_................ 228,796 197,294 829,495 757 ,34 Total, including othe revenue... 150,955 136,561 540,196 563,518 
Passenger revenue_............. 59,964 0 239,785 252,751 Expenses—Maintenance of way..- 17,934 13,435 66,689 53,515 
Total, including other revenue... 304,361 271,965 1,125,390 1,067,696 Maintenance of equipment..--- = ------  ennnn- eeenne nnn nne 
alntenan epaeceyy--- Foi ee ie ieee | deepettiee anamec.. “<86l “<b «1808 | Te 
ice eq ment... ’ . ’ , n a . : ° ° 
Traffic expenses ao a= olde? © aBEL © 388048 280510 | Totals tnchading oter tev... 348i ibs — Be 
Transportation for investait—OF onsen nnn cetene anne Net agp Suanebii oe 58133 116.610 ~ 446.618 49530 
Total, including other rev..... 161,602 181,596 618.981 724,910 | faxes accrued.................. 5.823 6.230 23/240 "820 
Net from om railroad 1 Se 142,758 0.368 506 409 343,786 Uncollectible railway revenue...-.  ------ ___------ ___-----~ ___--~==- 
Une ollectible railway revenue... __ er ae bones tA bi Net remaining...... pddaticeue 120,310 110,379 423,377 457,999 
Cikcscdcnscuseones : . of i West Jersey & Seashore 
Net rem 136,964 84,458 483,231 319,145 Pea ha T pend epeee nee 358 3 (hee alee on page 32) 
Lo Island Freight revenue. .............-.. 223,995 5 870,401 677,07 
Average miles of road operated... pa. 397 a 398 (See also on page 32) Passenger revenue.........-...- 250, 6 ee 302 388 eee 
i tenmessduseeace ’ A é ¢ ° . Total, + iding other revenue.. 525,1 472,385 3,179,879 . J 
PO k np cactitmcncce 581,936 553,547 3,461,954 3,394,332 _— Me pintpnance of AG ~~- 133.48) 10 Pret t4 tt 
Total, et vm J other revenue... 1,115,754 1,074,951 5,461,702 5,399,963 ponamte equipment..... ’ ’ ’ ’ 
aintenan ae wm SAT -2 103.820 132" ret ‘529, a4 303. fe Sameniens xpenses...--. ce 229946 34°264 1 033, 982 1 038" 
ce ment..... 220 $124,095 4/8,223 4/7,0/38 | j}APaNSporvacion CApCnscs....... ’ * ’ ’ 
Transportati eee 46i'910 471 O34 1,938 $3 1 obt'ass oan = (61,842 431,717 1,966,463 1,909,771 
on eceereecee . J , , , , “ee , ul J ’ 4 . . 
Ng ee ee ee eS ee eee Net t om raed. mies # 7 40 - 1.213.415 1 ae uh 
Total, including other rev..... 751,197 _- 766,220 3,143,264 3,160,556 a a Aap lg 70.699 29.565 ‘156.840 eS eas 
Net from ra railroad oe I 364,556 308.730 2,318,437 2.239.406 Uncollectible r railway revenue-...- 22 45 188 131 
ae BBR 21545 ions | ee semetatag......- soseneees ATS NA 1a 
Net remaining................ 286 247 243,492 2,003,7 1,977,435 
7 Pennsylvania System— Western Lines 
Pp - - ree 4 gen 82 82 (See al 32) | A Ce a. ted 127 127 
es 0 operated _... sO on verage miles operated.... 
D EVE midoccasesdcoes 49,973 49.604 pet! 207 ,836 Apna DIVE eanccqccdcksscose 17,962 13,549 63,852 57,433 
revenue........------ 21,217 25.486 158,506 180,895 | Passenger revenue.........-.... 2,116 438 7,988 9,297 
Total, including er revenue... 75,027 79,295 3 698 410,675 Total, ingodins other revenue... 21,094 16,808 75,416 69,644 
Maintenance of way... 4,931 3,211 25,595 23,609 ae Maintenance of way... 5,773 5,772 20,804 20,796 
aintenance of equipment... . 20,611 20,434 816 84,498 aintenance of equipment..... 3,276 5,023 13,002 18,144 
sxpenses_.---.- 45 $68 48.073 199585 3°390 Sreamponts sxpenses._---_- 7 oat 7 vos 25'286 23'988 
Pe etetion ter investni'$-20F Regs EE ae ae ale ri Ps aay Transportation for investm'’t—Cr _____- pene peat atau 
Total, including other rev.... 73,064 73 876 320,166 327 ,061 Total, including other rev.... 18,410 20,399 70,018 75,942 
Net from SS ES Sa 1,963 5,419 63,532 83,614 Het from Fe NEE cokacdnebisone 2.684 —3,590 5,397 —$-208 
, .  — 32a ag hapea 1,000 482 2,971 1,929 | Taxes accrued.................. 1,802 1,935 ,209 7,7 
Uncollectible railway revenue... 4 1 4 Uacollectibie SEWOY TOVENEG cee teccas _.. tbocee . pannen eee 
Net remaining.........<<<<..«- 958 4,935 60,556 81,683 Net remaining........... ecco 881 —5,526 —1,81l1 —14,041 
ee > a” ted 72 A — ae Me | a a 76 45 
es opera waco . . ge ' * Senses verage es opera ecco 
Preight frevenue..............<.- Mian. <<“ weeeee 538. ae” tastes Freight revenue.-................ 50,265 35,521 180,197 133,939 
Passenger revenue.............. 8 CS Oiee .. siese Passenger revenue.............. 6,156 ,523 25 936 20,408 
Total, indiuding other revenue... 151,847 -..... Se eamietes Total, taduding other revenue... 67,201 49,903 246,497 193,480 
Maintenance of way... 8g RRS ee” Lee Maintenance of way... 13/332 8,678 56,012 37,625 
aintenance of equipment... Dune ~s weeetae ne | ‘aacaes aintenance of equipment..... ° ,400 30,764 24,488 
reir ‘aion euseunen. 29 $21 paotled 108899 es ithes dreneposten jon expenses.._...- 29'Si3 20903 111938 es 'ait 
ransportation expenses... -_. ek. tedetiad 889° ...... | ‘Transportation expenses.._.... ’ : : ' 
TEP OTGeEVEeT DRVGNEEL OOF) tnccce octane |). Mee”) > dndene Transportation for investm't—Cr  ______- anita i ah ae byrrsam. 
Total, including other rev... SE | ean tg RPP Total, including other rev... 00,019 35,306 205,954 154,088 
Net from ra railroad Lenin edesnd 7 ere at. ctmase uot by railroad............... 13,681 14,597 40,543 39,392 
EE Eee 2,500 atesee 10,000 acceso @ gaceceosccceccccns 4,017 3 16,114 14,988 
Fee er kh aaa Ot i ee re ever Are ee a Uncollectible CU POPE eines — Vitetee meio! . cutee tae 
Net remaining............. --- 93,109 jenbes!  § ‘aeadbo Net remaining. ........-...... 9,664 10,707 24,428 24,403 
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Pennsylvania System— Western Lines—Concluded 



























































































































































Higa of Ong — Hae) Ot 
By Be Pa : 575 575 (See . on 
fevEnUC..o--a----------- 301.236 285.455 1,066,088 Bs 684 
désadbnbiians .. ae. 139,740 
Total, including revenue... 453,807 464,730 1 Oia BOE ot nai Tel 
M of way... 55.803 iets "225. 223,289 
Maintenance of equipment. .-... 70,888 75,887 262,843 276,251 
expenses.............. 10,829 16,560 44,285 46 ,033 
Transportation RIC 188,114 713,219 779.739 
Transportation forinvestm’t—Cr -..... ------  ------ __-«~---- 
Total, including other rev..... 327,760 347,821 1,315,520 1,393,938 
‘et from railroad............... 126,046 116,909 597,373 641,820 
es ae Galas iah dads tate den op ,660 24,270 86,614 96 ,982 
ible railway revenue. --..-. es eee See 
Net remaining................ 104,384 92,639 510,567 544,844 
Pennsylvania Company 
A miles of road operated. -_ 1,757 1,749 (See also on e 32) 
Freight revenue.........-.-.-.-- 4,887,935 3,600,290 18,052,109 15,159,225 
I 872,3 795,344 3,864,658 3,656,261 
Total, including other revenue... 6, Bee: 041 4,862,089 24,097 an 26,828,157 
Maintenance of way... 922,806 722,032 3,200,818 »087 
aintenance of equipment----- 979,713 873,813 B 642 3,497,273 
Traffic expenses__............. 75,014 76,458 295,517 298.938 
Srenapertetion i all 1,874,878 1,808,195 7,034:840 7,108,609 
Teer anv CHOOT | nneone aadbec’:. _ sigesian® - . mheooe 
Total, including other rev_... 4,000,812 3,630,546 14,652,533 14,404,042 
Het from railroad............... 2,343,229 1,231,542 9,444,932 6,424,114 
el i ie Ka cneene 248,391 261,518 1,004,752 1,080,026 
Gaclloctibie railway revenue--_-..-. 917 Y f 1,409 318 
Net remaining. ............... 2,093 ,920 970.016 8.438.770 5,343,770 
Pitts Char & Youghiogheny 
Average miles of road operated -_-_- 22 22 
RESO La 47,155 25,305 158,295 118,693 
Passenger revenue._........-..- 471 537 1,774 918 
Total, including other revenue_-_ 52,417 29,202 175,382 133,032 
Maintenance of way... 4,006 ,649 12,901 13,352 
qeemance of equipment__._- 440 ‘2,216 ‘ 6, 
—  ~  laciaegaa 21 280 843 
Pe alae dsta p 9,216 9,089 39,286 37 ,268 
Transportation for in tavestan’ t—Cr Cimnees  Pabmue' | \ heme yh \aiee 
Total, including other rev.... 15,941 _—_:14,776 67,578 64,257 
Net from SL ae ~~ 86,475 14,426 107,803 68,775 
1S EE AER 75 73 3,018 3,311 
Uncollectible railway revenue- -_-_- A gpk ale aah a aati 
Net remaining................ 35.718 13,688 104,784 65,463 
Pitts Cin Chicago & St Louis 
Average miles of road operated... _ 1,478 1,472 (See also on page 32) 
pees revenue................ 2 2,907,229 2,380,741 10,424,141 ,684,326 
er revenue. ............- 718.242 676,824 3,051,718 3,008,042 
Total, including other revenue.. 4,071,179 3,461,475 15,097,827 14,242,032 
—Maintenance of way... 544 ‘204 447,939 2,185,656 1,847,837 
aintenance of equipment. -_-_ 692,452 685,740 2,595,557 2,567,331 
po ee ia 62,35 66,577 50,8 257,155 
Transportation expenses______-_ 1,279,101 1,280,11 4,797,292 4,908,972 
Transportation for investm't—Cr = ------ ——------ ——------ - aewsce 
Total, including other rev.... 2,691 826 2,583,119 10 267,631 “9,992 643 
Net A atti cibbicases 1,379,353 878,355 4,830,195 4,249,388 
Na at acta eatin ot on thane 163,726 173,411 642,538 673,171 
Uncollectible railway revenue. .--_- 350 eeEeae 506 : 
PEE INE na cc cntimrondsoe “1,215,276 704,944 4,186,147 3,575,832 
Toledo Peoria & Western 
Average miles of road operated... . 247 247 (See also on page 32 
DD icc nc wtiidisitbbeoe 64,123 57,959 238,002 251 
Se tain hadi Midis wis 43 ,093 40 ,687 165,638 169, ‘491 
Total, including other revenue.. 118,419 110,496 433,014 450,561 
aintenance of way... 17,278 17,107 69,897 70,907 
aintenance of equipment. -_-__ _ 28,356 28,307 109,702 105,337 
Ag 38357  -46'268 «156047 —«179'828 
Transportation for investm'’t—Cr __.___ hy mnie aban wh tia 
Total, including other rev....._ 89,712 _——- 98,282 359,352 380,012 
Het from railroad Maat 28,706 12,314 73.661 70.548 
Gncollectibie raliway revenue. _- Ae te Pao a hte Bn siditiaaie 
Net remaining................ 24,706 6,114 51,361 46,148 
A ee... f road ted 910 910 (S Iso SS 
verage miles of r operated... C ee a on e 32 
Freight revenue_............... 764,532 674,001 2,737,929 2683.8 ¢ 
Passenger revenue._..........._ 216,432 222 ,926 9,760 
Total, including other revenue... 1,092,065 1,004,611 4,052,239 3, aa ee 
Maintenance of way... 166.631 162,229 595,956 602;765 
aintenance of equipment. .___ 201,677 192,198 22,060 754,736 
Transportation m expenses. _____- 368°857  380:251 1,384,101 1,436;732 
Transportation for investm't__Cr mt —Op | (ke z ce cies ee 
Total, including other rev.... 790,068 792,550 2,903,965 3.037.450 
Net from bm railroad eibbadddneecoe 301 997 a 3 061 1 148.378 959.234 
Uncollectible railway revenue____- "257 cattatnis "Bll pA 
Net remaining. -----..-.-..... 263,479 179,770 998,846 830,070 
Waynesburg & Washington 
verage miles of road operated. ___ ee ee 
DP SONG vebknbibbodans 4,428 5,404 17,971 21,239 
RR 5,240 6,007 21,246 23,912 
Total, including other revenue_ 10,247 12,169 41,870 48,229 
™Yiaintenan aintenance of way... 1,864 871 11,721 13,779 
aintenance of equipment. __ 279 1,570 5,865 6,517 
pa expenses_...___ 6 8 4 136 18 O32 16,4 
Transportation for investmt—Cr _.._-- saiikie ee hee hat 
Total, including other rev_... 10,272 ~—s— 8,976 37,074 38,453 
hed from me colivond eewencceeccccse Me: ‘ 3.198 4.795 9.776 
Uncollectible railway revenue_---- —_____ ef Sorts abba SL iat 7 
Ne tremaining................ ~ ——261 2,918 3,816 8,702 
Reading System 
Atlantic City 
Average miles of road operated _-___ 170 170 
Freight revenue.............__. 79,727 67,740 314,051 295,232 
SEEN ATES __ 59,581 72,355 793 ,063 835,200 
Total, including other revenue... _—-150 026 153,598 1,152,591 1,177,252 
Expenses— Maintenance of way... 59.637 78,571 145,068 158,528 
aintenance of equipment_____ 16,260 17,619 85,774 101,368 
Transportation expeuses..--~~ 82'952 ««87'Sek | 4DL aah SOT OTT 
Transportation for investm’ t—Cr_ = P xf ay - ‘t3 ppt ‘ 
Total, including other rev... 161,573 187,288 744,724 _ 787,899 
Roto from railroad........-.-.... —11,546 —33,690 407,867 389,353 
accrued ..........---..-..- 10,000 13, 40 ,000 54,000 
Uncollectible railway revenue. _--_ __Cr3 78 88 
Net remaining................ —21,543 —47,242 367,789 335,264 




































































































































































[Vou. 101. 
—Month = —f 1 to Oct. 31— 
Ca ua & : ii ." ifs. 193: 

A soseugne. @ Teieniie 31 7 oil 80,01 79,131 

Passenger revenue...--.-------- "106 138 Pil "554 
Total, including other sqvence... 20. 70 17-88 oi ot 80.933 

‘Maintenance whe ’ ’ , 
tenance of equipment... 3.008 3ai9 10.06 way 
xpenses___-__- 5,116 4,427 18,657 17,051 
Transportation for investm’t—Cr ....-. -----. -<«---- | ------ 
Total, including other rev_-__. 9,775 9,562 39,967 39,956 
Net from railroad __._._- Siiipammetinihin 10,894 8,426 41,962 40,977 
Taxes accrued..._____-______..- 650 650 ; 2,600 
Uncollectible railway revenue.....  -_---- 23 31 
Net remaining................ 10,244 7,752 39,359 38,346 
Central RR of New Jersey 
Average miles of road operated _... 6: 677 (Gee anes on Page 30) 
So | Celera 2,272,872 1,991,948 
Passenger revenue............. 74,187 458.550 3 95 rte 2,510, ‘426 
Total, including other revenue_. 2,912,622 2,580,423 11 060. 130 10,502,517 
Expenses— Maintenance of way... 214,723 "246,978 87 3,837 ’ 
qeeinpenance of equipment. --_ 477 ,84 477.905 1,956,019 1,732,024 
Pinenjorclen espouse oBiet SL AHTSNE ABCA 

on -—<—<—<<<—=— ’ , , , ss ’ 
Transportation for investn't-—Or__--!- Cr. Gr.3 ~” Cri3i3 
Total, including other rev_... 1,721,850 1,675,651 6,861,388 6,510,674 
hed frome yan raeond ce ichammmanbelbs ce 1,190,771 904,771 4,198,742 3,991,843 
hwewe png kinewele ee 116,908 117,157 467 ,945 68,690 

br erst I ls in el 25 
Net remaining................ 1,073,863 787,614 3,730,797 3,523,127 
Chester & Delaware River 

Average miles of road operated. - 5 

—_ Sic kcecduchadane 28,168 11,628 104,421 55,787 
I eg Se aes “ih tea aon One aie ae 
Total, incledas other revenue- 32,387 13,560 120,866 64,399 
Matntonan aintenance of way-.-.- 1,119 »555 131 6,046 

tenance of equipment... - 1,108 ,062 4,709 4,689 
RE Re 5 13 2 30 

yn expenses___.... 7,158 5,581 27,318 21,988 
Transportation for investm't—Cr a aia aa Jeeses’  Neeese |. seanes 
Total, including other rev_-.-- 9,424 8,242 36,320 32,876 
Net from ES ES A ~ 22,963 5,317 84,545 31,522 
IN ho ok scala op tekiitenes bsdhiiad enn 1,372 16 1,982 570 

Uncollectible railway revenue..... --- ee ee ae 
Pre SONI. 63 oso cdauonne 21,591 5,301 82,562 30,952 
Gettysburg & Harrisbur 

Average miles of road operated... 4} 41 - 

eens  SOVONER. o.. cccccccccocce 18,3 14,750 62,435 62,987 

Passenger revenue_............. 4, 363 5,575 _—_—«14,438 14 
Total, including other revenue... 24,174 21,255 82,406 ¢ 

Expenses Maintenance of way... 3,900 4,117 17 ,094 17,879 

aintenance of equipment__. 1,267 1,431 5,502 yolk 
Traffic expenses.............. 63 56 245 23 

rtation expenses... _-_-. 10,882 11,417 39,906 42,493 

Transportation for investmt—Cr -..--. -----.- ne |. wammine 

Total, including other rev... 16,335 17,341 63,313 66 ,432 

Net Ly DE Ricsncdimokbeace 7,839 3,913 19,092 17,409 

EER a eee 250 250 1,000 ,000 

Uncollectible railway revenue..... mast oe a <* Se a 15 
Net remaining............... “ 7,589 3,661 18,092 16,394 

PR AM ey pnt I 2 25 
v es 0 operated... 

Freight ww. dhibhies rekteinie 5,111 4,015 18,322 16,428 

Passenger revenue.............. 3,362 3,716 28,147 31,591 
Total, including other revenue. 10,202 9,730 54,151 55,928 

"Efaintenamce of ea of way._- A7 5,412 9,305 19,716 

aintenance of equipment. -.--.. 77 a | (7: $800 
lA aa NG , 

tion expenses__._.__ 6,914 6,585 31,315 29,375 

Transportation dec tavenea" Os, = er eee ene 

Total, including other rev... 10,413 12,935 45,305 54,466 

Ne om paiiread........scse btane —210 —3,205 8,845 1,462 

EEN Tega epee 200 200 800 800 

Gneollectible DUE COUENc cece saners __agenee __ oesnek’ . enened 
rr en —410 —3,405 8,045 662 

A oe f road ted 41 41 
verage miles 0 operated... 

Freight revenue. -................ 59,766 48,681 207,771 188,192 

Pn dacdcatnedsoe 5,826 6,135 29,594 32,710 
Total, potas other revenue... 68,010 57,091 245,938 229,533 
"Yiaintenan aintenance of way... 5,767 7,551 28,157 331 
tenance of equipment___.- ,180 2,919 ‘ »385 

a Sales Lh OTR 16 19 221 9 
Transportation expenses. _-__... 22,007 21,327 75,850 77,988 
Transportation for i tovesentt-2or ty CORRS er re (ae 
Total, including other rev_... 31,172 31,982 116,524 115,479 
oe L,1... Di tcchbaiacéelbone 36,838 25,108 129,414 114,054 
leiden we deh entbendoen 1,500 ,500 ,000 6,000 

Uae ollectible railway revenue..... -_.... 6 
Net remaining................ 35,338 23 602 123,411 108 ,047 

A ee oa ores. 1,119 1 
Vv es of road o 7 . : 

Freight ~~ Spee iahibee 4,352,362 3,404,901 14,600,857 13,032,327 
Passenger revenue.............. 591,010 578 ,892 1} '324,105 2,431,810 
Total, including other revenue_. 5,169,046 4,177,951 17, 769, 509 16,209,846 

E Maintenance of way... 82,919 "391,188 1.4 1,705,018 

aintenance of equipment. _--_-_ 737,217 701,802 3,026. 476 2,892,695 
Traffic expemses__...........- 54,092 48,817 189,127 188,119 
Transportation expenses__--____ 1,569:120 1,466.457 5,700,220 5,546,838 
Transportation for investm’t—Cr Cr2,414 ~~ -.--.-- cf sero 

Total, including other rev_... 2,840,061 2,687,062 10,727,028 10,655,958 

nn napidweoee 1328,9 1,490,889 7,042,481 5,553,887 

Ket oe a os ale we be tw c: 99 487 402,298 401,855 

Gaeollectible railway revenue__.__ 579 } 1,83) eee 1,825 
‘Net remaining................ 2,227,928 1,391,050 6,638,348 5,150,205 
Phila tym plow & wow york - os 

A miles of road opera ise osnied 2 

Freight? Re liisiiits dh tntiime tows 8,839 6,860 33,133 26,050 

Passenger revenue. ---_---....... 5,91! 6,356 22,556 _—-25,,933 
Total, including other revenue. 16,282 14,832 62,174 58,736 

enses—Maintenance of way... 1,04 5,585 14,759 22,462 
Mainvenance of equipment____. 1,493 ° 5,474 158 
tic cimnmanne 5 5 40 24 

Fr Rn expenses____.__ 11,212 9,985 39,365 38,859 
Transportation for investm’t—Cr ...... -----.- Cr7 _—_—anvune 
Total, including other rev--_- 13,841 16,833 59,894 65,799 
A i ak tia 440 —2,001 2,280 —7,063 

hod Jy A. (ane eet . 30 300 1,200 1,200 

Uncollectible DR COUMNEG noc. eathae ek ou ae 2 
Net remaining... -... ea»eecceue 2,140 —2,302 1,079 —8,266 
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Reading ey eernaaay 
— erik of Oona. tess ia 
acort Be 8 fe fa 
awe pact i 145,885 115,217 457,16) 405,521 
Passenger revenue.............. ------ ei tients ee ac 
Total, including other revenue... 172,047 135,472 562,468 49 ,373 
Maintenance of way... 052 26,170 42,067 76,591 
aintenance of equipment-__-__-. 13,679 93 53,342 ,006 
Traffic expenses._............ 38 153 156 
Transportation expenses... ..-- 48,309 43,255 169,074 155,966 
Transportation for investm't—Cr -..--- ------ EP Reis 
Total, including other rev.... 71,233 76,569 265,366 274,623 
hed em mn sadeces hdaathiiesupenanehidb ates o> 100,814 58,902 297,101 216,750 
shah EN a wi; RES 10, 12,000 40, 8,000 
Uncolloctible + ey COUR ake:.  <sekaes. | cadets". Seauce ooh 
Net remaining_............... 90,814 46,902 257,101 168,750 
s Re & Gelumbia oe oo. 
verage miles of road o aconar 
Freight revenue__._. ites iene 30,358 21,037 96,224 88,086 
Passenger revenue.............. 7,646 +706 33,909 40,473 
Total, including other revenue... 41,662 31,340 143,312 137 ,928 
Expenses—Maintenance of way... 7,780 7,139 26,142 36,101 
aintenance of equipment_-_-... 2,968 2,838 13,520 64 
ya es 20,378 17,888 +«=—« 71,971 «69,291 
Transportation for investm't-_CT ‘Cri Pine ciate Cr152 by pel 
Total, including other rev... - 31,431 27 628 112,741 117,089 
yet from sai raliroed wipe. Yai 10,230 3,712 30,571 20,839 
DS Se ST 300 300 »200 1,200 
Uncolloctible + Sy GENE. oss aeeues .- seeeee .. Sees ¢ee 
Net remaining................ 9,930 3,412 29,371 19,639 
St. Louis & San Francisco System 
A = —— > po pe my 4,750 4,742 
verage miles of o ted... 4 . 
Freight revenue................ 2,839,353 2,612,100 10,002 +4 9 ,667 ,963 
Passenger revenue.............. ___933,137 895,225 3,788,408 3,940,106 
Total, including other revenue.. 4,019,472 3,754,028 14,714 305 14,527 ,279 
Sapgsee— se aantonanes of way... 588,557 599,091 2.414.619 2,021,396 
aintenance of equipment__._. 590 ,293 519,750 2,211 +366 2,225,583 
Traffic expenses.............. 64,258 .558 "254.1 262.509 
Transportation expenses__..._-. 1,209'224 1,203,090 4,529, 108 4,765,937 
Transportation for investm’t—Cr Cr. 20,000... .shias OTine 3723 epee 
Total, including other ee “2.6 528, 418 _ 2,471 566 9,703,499 9, 9,620,334 
id hat. TT Re AES a 491 053 “1,282,462 5,010,896 4,906,945 
EERE 8 SETS 180,1 136,149 709 672 644,596 
Uncollectible railway revenue... 2 ea ‘2e3 eK 7,190 3 ‘874 
Wet remaining... ...<ccoccccus “1,308,626 1,145,190 4,294,033 4,258,474 
Fort Worth & Rio Grande 
Average miles of road operated... 235 235 
Freight revenue................ 52,024 47,849 171,413 142,058 
‘assenger revenue.............. 25,759 25,018 100 ,387 104,690 
Total, including other revenue-.. 84,818 80,049 a 392  ~=—s- 271,795 
Expenses —Maintenance of way... 15,119 11,152 4,666 40,779 
aintenance of equipment. -_-_ 11,127 11,159 44. nae be 919 
Traffic expemees.............. 1,528 1,503 6,075 6,069 
Transportation expenses_____-.- 32,427 30,779 116,769 114,723 
Dae aoe seven 0-4 |. te. ements one 
Total, including other rev_.. ___ 63,603 57,750 245,753 216,330 
et from grb 5 a 22,298 51,638 55,464 
Ec nttedendemnedcce 2,341 2,366 341 9, 
Oneolloccible fo” ae eae < e  er 
Net remaining...............-. 18,873 19,932 42,297 45,998 
A = San ~ nee. 16 16 
es O' rs) eet 
Freight. werent... \ aaa 949 2,230 —6,905 12,181 
Passenger revenue.........-...- 4,523 4,954 16, 400 21,607 
Total, todos other revenue... 7,034 8,542 16,114 38,182 
E Maintenance of way... 2,667 1,325 13,148 9,963 
_- +. of equipment. -.. 547 3,072 ‘ 9,114 
Se eee 69 109 307 587 
ye S tee 3,542 J 15,408 14,250 
‘Transportation for vestm't—Cr = _-..-- nao ees nen ahene 
Total, including other rev--_-- 8,936 8,976 40,689 37,672 
Net from raitroad a a a —1,902 —434 —24,575 509 
. _ ieee 635 1,000 2,540 4,000 
Uneollectible + er are er oe ee a See 
Net remaining................ —2,537 —1,434 —27,115 —3,490 
A ta a oe Bbw = a 243 243 
Vv e es 0! re) emcee y 24: 
Freight ———. + URE 75,436 75,189 258,984 303,695 
Passenger revenue.............. 30,390 297 99,360 121,278 
Total, including other revenue... 112,726 112,662 399,382 454,334 
Expenses— Maintenance of way... 24,539 40,507 98,060 119,523 
aintenance of equipment. -_--.-. 12,832 16,468 60,193 69,116 
a OS FHSS eid 10S ARS 
rtation expenses__._.__ : WEY ,0: 405 
portation Sor tnvestan’ ‘'t—Cr Sanaa bbeees asncs = ls eonne 
Total, including other rev... 7.957 111,436 _ 348,128 __ 416,061 
Net from railroad ecaidibapinleccad 24,768 1.226 51,253 38,272 
RR Ot ten IN: 1,21 1,377 4,865 5,309 
Uncollectible railway revenue..... _------ are: he / FS 
pS ee ee 23.552 —163 46.286 32.948 
A —— Cneoer oad ted 5,244 5,2 
verage miles of r operated... ‘ . 
Freight rovense...con acmaitien 2,967,762 2,737,368 10,426,221 10,125,897 
Passenger revenue_............. 93,809 955,494 4,004,555 4,187,681 
Total, including other revenue... 4,224,050 3,955,281 15,427,283 15,291,590 
"¥iaintenance of ea of way... 630,882 652,075 590,493 2,191,661 
aintenance of equipment-_--_. 615,799 449 2,323,688 2,346,732 
III, acta thteeien dpinigeipteea 67,768 64,274 68,1 278,62 
dececattien nee 1,388,722 1,285,406 4,825,906 5,093, "315 
Transportation for investm't—Cr "Gri6, re _Cr74,723 __—------ 
Total, including other rev...._ 2,688,914 _ 2,649,728 10,338,069 10,290,397 
bandh yh i ccsdpebindheasns “{,535,133 1,305,552 5,089,212 “5,0 001,190 
~ apne seas 1a 140,892 726,418 663,370 
Uncollectible railway revenue. --_- 2,272 1,134 7,292 __ _3,889 
Net remaining............... 1,348,514 1,163,575 4,355,501 4,333,930 
Pt Beneunens put bake S pes 118 118 
verage miles of ro: ted_... : 
ht ‘renee....... ae 54,581 21,449 177,865 130,846 
Passenger revenue_._......----- 9,894 8,356 }.431 ___ 38,91 
Total, including other revenue. - 67,612 33,202 227,084 181,217 
Expenses— Maintenance of way... 8,528 9,005 33,048 031 
Maintenance of equipment. -.-_-_-. 6,857 7,685 24,822 24,524 
Traffic expenses.............. 1,357 1,245 5,472 5,020 
rtation expenses......-. 24,887 24,145 85,689 91,442 
Transportation for investm’t—Cr = ------ _—-- sittin mind. 2 sciietindaal 
Total, including other rev... - 44,795 45.789 _ 162,309 184,232 
road a . —12,586 64,774 —3,014 
ip agape 73509 $333 © 4'950 
Uncollectible t SE SOPEdens  — uaitie | iinet eee ee | 
Net remaining .............. -- 20.306 —14,086 56.144. —7,964 


































































































































































































—HMonth of October-— uly 1 to Oct. 31— 
a 10}4. as 1914. 
Q Louisiana Southern os os 
erage miles oki 
Freight revenue..........-..... 4,397 4,851 18,7 16,319 
revenue.............. 2,132 2, 18:690 10 
Total, other revenue... 7,275 8,159 a 50% 
E Maintenance of way... ,429 2,220 
aintenance of equipment_-..-_. re 1,183 3, ‘po 4.6 16 
Srenanosns aan sxpenses.__-._- 3,278 4,188 15,063 17, ri 
Transportation for OO sas Steen | eee | eel 
Total, including other rev...- 7,549 7,636 28,204 30,493 
hed Som un radizond RST eC REF —274 523 5,299 1,895 
EEE Le PEER GON 821 1,866 3,285 7,465 
Uneollecdble. ealiway TEVGNUC.<ecs  osaeess | éeseds Sheen Cee 
Net remaining................ —1,095 —1,343 2,013 —5,570 
A meres ne Se - gp 28 285 
verage miles operated. ... 
Freight revenue__.............- 115,384 109,236 405,335 432,135 
Passenger revenue__...___._.... 4 18.470 95,198 82,634 
Total, ingieding other revenue... 147,692 134,091 532,233 ‘642,332 
Expenses— Maintenance of way... 24,851 ,986 79,531. +118.062 
Maintenance of equipment-_--_- wf ‘816 19,432 86,428 67,745 
Traffic cxpanens tat Te cnap np chabtin 4:007 .244 15,443 16,814 
a es cid dane 46,996 59,599 173,413 211,493 
Trenepertation forinvestm'’t—Cr -_____ ee Pees A 
Total, including other rev...-_ 108,741 123,976 393,651 448 ,236 
yet from om railroad Oe OM eg ee 38,950 10,115 138,582 93,095 
LY SESE I 501 ,620 6,005 6,483 
Uncolloccible railway revenue--.-._ :) Bier 170° wiesen 
Net remaining................ 37,331 8,494 132,406 86,611 
Orange & Northwestern 
Average miles of road operated... 61 6 
Freight revenue_..............- 11,634 10,292 47,251 46,957 
Passenger revenue__........-..- 859 01 4,074 ,085 
Total, including other revenue... 13,171 12,567 ; 59,342 
enses—Maintenance of way-.- 5,060 871 18,157 18,925 
aintenance of wa Ay ssiagai aed 1,492 ,076 927 3,147 
Vitatiniiosdobhe 436 322 ,667 1,549 
rtation expenses Re 5,246 5,943 19,763 27,035 
deancteties Gor tavern ecko amen |. oe 
Total, including other rev... 13,238 13.414 50,625 53,550 
hed om ~~ a PR FOSS EST OSE —66 —847 4,359 5,792 
il sveldnupalebuhteden ts 0 oan 735 763 2,917 3,054 
one LL ee pe bia nspbeii ois cine =2---- 
Net remaining................ —s01 —1,610 1,441 2,737 
St Louis Brownsv & Mexico 
Average miles of road operated... 548 54 
Freight revenue. ...........-... 158,209 110,391 608,407 473,180 
Passenger revenue_............. 63,229 045 274,00 276,713 
Total, including other revenue... 237,753 183,822 951,702 820,215 
ee of way... 42,317 36,455 150,491 150,858 
aintenance of equipment--_--.- 28,984 20,953 124,335 83,255 
Traffic oS eg es saan eitiiapan aiinaben 5,600 5,188 21,291 20,908 
Transportation expenses_---_._- 69.407 71,169 271,031 ,264 
Transportation for investm’t—Cr Cr.126 Cr .64 Cr.870 Cr.7,594 
Total, including other rev.... 156,428 143 572 606,895 598 ,847 
ue Pape SE $1,325 40,250 344,806 221,368 
RIEL, 53. 6,500 6,750 ¥ 27,000 
Gazolccible railway revenue. .... | RR ese Lokte. .... aieieiia 
Weed CEI. cn cqukccnccuces 74,691 33,500 317,630 194,368 
Southern Railway System 
Southern Railway 
Average miles of road Tess... 7,022 7,036 
Freight revenue_...........--.. ,180,254 3,692,323 14,533,385 14,125,240 
Passenger revenue.............. 1,312,803 1,343,823 5,709,098 6,395,478 
Total, including other revenue... 6,028,215 5,531,969 22,168,676 22,434,864 
Expenses—Maintenance of way... 699.386 732,534 2,799,509 3,122,987 
aintenance of equipment-.---_-_ 1,009,469 1, ,033 3,605,296 4,151,295 
Traffic expenses__..........-. 1,999 189,099 632,214 767,519 
Transportation expenses-_------ ,941,569 1,991,565 7,364,164 8,182,486 
Transportation for investm’t—Cr 37,068 9,064 130,21 27,296 
Total, including other rev... ~3,973.545 4,115,394 15,032,080 17,041,709 
Net from railroad............... 2,054,670 1,416,574 7,136,595 5,393,155 
THe GO0UGRU... sandismeancoaes 232,053 215,194 920,757 875, 745 
Uncollectible railway revenue- ---- 2,295 1,071 8,33) 165 
Wied TONS... cc dllwasoceccs 1,820,321 1,200,308 6,207,498 4,512,612 
Alabama Great Southern 
Average miles of road operated - --. 309 3 
Freight revenue................. 361,441 267,024 1,203,247 1, 10 148 
Passenger revenue. -........----- 97,297 85, 384 404 1,384 
Total, including other revenue... 491,121 388 ,22 1,699,122 1 ra 
Expenses— Maintenance of way --- 44,333 35,112 160, 195,280 
Maintenance of equipment__--_. 19.387 109,157 391,070 ary 
Te GORGE... dadssasengee 12,929 15,15. 51,505 55,901 
Transportation expenses. --_.- 139,441 139,274 516,456 7 038 
Transportation forinvestm't—Cr —_ ____-- actin tea __ Cr. COS | easuss 
Total, including other rev-... 330,317 312,948 1,167,238 1,317,156 
Net frome REE TE RC ae 160,803 75,273 531,884 357 499 
TEtt SEE nn onnndtincdinie 15,155 15,493 631 61,972 
Uncollectible railway revenue. --.. 13 28 50 
Net remaining..........-.--.. 145,634 59,756 471,224 295,467 
Augusta Southern 
Average miles of road operated... . 82 82 
roan PE dn atitiendddgmmnis 15,915 13 443 46,474 35 026 
Passenger revenue.........---.. 4,114 3,397 14,736 16,61 
Total, including other revenue... 20,978 17,776 64,976 56,541 
Expenses—Maintenance of way... 2,947 +759 10,927 13,551 
{aintenance of equipment _.._. 1,279 171 3,973 5,384 
Transportation expemses....... 6 310 5 516 21'880 22,318 
on expenses. -_...-_- . é F 
Transportation for investny't__Cr gcamed”  " paseee ~_ | suas ee 
Total, including other rev. --- 11,266 11,161 39,929 44,114 
Net from railroad. ......-.------ 9,711 6,614 25,047 «12,4 
pS PEGE IE AT 600 600 ,400 2, 
Uncollectible railway revenue..... ---- ee, shenet | semen 2 ae 
Net remaining................ 9,111 6,014 22,647 10,026 
Blue Ridge 
Average miles of road operated __.. 44 44 
Freight revenue. ................- 11,839 9,674 44,294 ytd 
Passenger revenue.............- ,068 .201 18,181 19, 
Total, including other revenue_. 18,557 15,395 66,958 61 5244 
Maintenance of way... 4 485 10,636 14, 
aintenance of equipment... _ 1,418 1,578 5,885 6'820 
yo hy 5,822 6326 22,219 24°210 
Trans r on expenses....... ’ ’ . 
‘Transportation for investas't-_OF wih isioee cninteaaie aedidieah — 
Total, including other rev... 10,556 13,485 41,726 48,962 
hed —— aa bon esedseunease 8,000 1,910 25,231 12,607 
St Ae ae 602 52 7 2, 
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19 
conete | DP lhe 83 J 
oO -<cce 
r [rovenne acai ieitap gece pike balan di thichanith 28,761 36, os? 92,018 88,847 
er revenue. ...--.------- 6,389 5,934 25,735 26. 137 
Total, includ other revenue. 36,305 511 ~~ 422,297 120,059 
a ttn of way... 4,034 6,66 15,579 22,359 
aintenance of equipment. ---.. 3.115 3 Bt 19,584 11,688 
ka og? oft abl atisd 
tion ex a ‘ ’ OL, ’ 
Transportation for investin® ‘t—Cr 136 seesse OR oncens 
Total, including other rev- --- 17,146 20,257 63,527 72,683 
et oie S — LGactisieedeunees 19,158 13,254 58,769 47,375 
eel gah tie 1,473 1,203 5,897 4,814 
Uneollectible t NS ae ee eee pee Pee o----- 
Wet remiaining................. 17,684 12,050 52,872 42,560 
—Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 
Georgia Deuthern & wiertes $ — soK - 
verage miles of road operated... 
Freight. revenue OBR ce. cesta 131,344 116,419 458,372 454,964 
I sii tei Chae wits dane 60 ,687 54,337 218,282 +363 
Total, including other revenue... 215,825 197,939 768, 2 588 
Maintenance of way... 21,681 1733 89,368 108,152 
aintenance of equipment. .-_-_ 35,472 2,258 130,029 173,134 
eiiiketinenwait 781 7,574 26.785 30, 
Transportation expenses---.-_--. ,944 76,529 y 316,420 
Transportation for investm't—Cr Chee... wawee SS Sees 
Total, including other rev_... 149,373 165,191 573,106 667 ,326 
et Lp PE. Ladincddeosus 66 452 32,747 195,881 133 ape 
le cole cane eeenen 10,121 10,942 40,486 43,770 
Uneollectible railway revenue... 5 608 1,194 
Net rumaining................ 56,270 20,970 154,787 88,296 
— Month of October—— —July 1 to Oct. 31— 
915 1914 1915. 1914. 
Mobile & Ohio $ $ 
,verage miles of road operated. -_ 1,122 1,12 
PEs dw andwalredwndew 889 ,429 724,388 3,180,984 3,232,540 
Passenger revenue.............. 108,590 105,962 __ "422/867 492,789 
Total, including other revenue_. 1,042,922 894,710 3,800,344 3,951,662 
Ex) penses— Maintenance of way... 08 ,066 89,313 "419 070 466,806 
Maintenance of equipment_____ 237 257 160,09 853 ,522 846,004 
Traffic expenses__............ 35,769 41,888 138,033 167 ,039 
Transportation expenses... _____ 344,738 351,091 1,344,469 1,522,110 
Transportation for investm’t—Cr  -.-..- é cabune onatvon eAsoee 
Total, including other rev_... 761,573 677,726 2,887,772 3,132,510 
Net rom i a 281,349 216,983 902,572 819,151 
Di btbiknpuveds coneace 28,386 26,595 122,044 126,330 
Uncollectible railway revenue... 577 146 
Net remaining................ 252,849 190,268 789,950 692,674 
—Hfta fda — — Ya} tO gt 
Northern Alabama a: j $$ ; 
Average miles road operated... 112 112 
Freight revenue._.............. 51,40 46,962 183,182 152,585 
vevente aneihimine enous 7,23: 7,13 26,576 30,660 
Total, including other revenue-- 59,820 55,247 214,669 188,066 
‘Maintenance of way... 8,340 7,024 30:613 31,148 
aintenance of equipment_.-... 2,766 6.034 12/211 ,857 
Traffic expenses.............. 160 232 
Dranaportation expenses___.___ 19,153 18,863 71,753 72,821 
Transportation for investai’ eae -saaen sammie seu. 4. Rese 
Total, including other rev... 31,687 33,051 119,635 130,490 
_ ba pene et a: an ht ee Coc 
Guatiectible ralivay revenue... . aman "48 
Eo cascnnoddcacnccs 25,452 19,520 84,322 46,836 
"a of — ee 1 to ~, y a 
Southern Ry in Mississippi Sa , 3 
Average miles of road Rebiom 280 280 
7 Di ncschiseedeaues 76. 278 64,907 227 .042 209 344 
Peake acdnncas 6,179 27 ,289 94,103 125,424 
Total, including other revenue... 1 ; 1 “667 100,937 348,299 366 ,302 
Maintenance of way... 20:279 21,202 d 94,430 
aintenance of nema sy 5a 7,286 10,481 28,662 38,375 
portation expenses..~_-.7 4i a3 Rt 149,379 338 
Transportation exits. —-~7>2 bs wane Pa ora. “re 
Total, including other rev... 75,551 80,693 285 ,607 322,153 
Pe et anna cc a ar 
Uncollectible railway revenue_---- "510 Saito ‘ "58 
Net remaining-............... 27,230 14,050 28,592 14,647 
ae of — —July 1 to Oct. oa 
Tallulah Falls - a. ” 
Average erage miles of road operated. _-_-. 58 58 
wink ewinnchwinme 5,002 5,565 21,048 21,142 
Passenger revenue..---......._. 2,631 ,089 19,877 25,424 
Total, including other revenue__ 8,666 9,642 45,334 51,082 
Maintenance of way _. 3,060 3,054 2,345 14,163 
aintenance of equipment_-_.__ 899 1,906 4,194 6,723 
axpenses_______ 3 238 3 735 14°652 14,811 
Transportation forinvestm’t—Cr = _-/--- eee ee 
Total, including other rev__-_. 8,552 9,290 34,997 38,423 
wd rom Dh cpcbhtbnwoances “113 352 10,336 12,659 
Di Miincidhedacesesce 471 430 1,881 1720 
Uneollectible railway revenue. .-_.. ee Sa ey ayers 
te CIE cacceckandcéodoe —357 —77 8,454 ‘10,939 
ieee of — Sate 1 to Oct. 31— 
Virginia & Southwestern ; : - a 
Average miles of road operated_-_-__ 24 240 
5, titer iGaapngapegateaapar 157,753 149,543 574,401 599,594 
PE ceedhascéeued ___ 15,172 ,888 60 ,003 65,803 
Total, tadeding other revenue... 177,839 170,181 653 ,123 685,830 
Maine Maintenance of way. __ 26,175 22,567 99 ,322 7,533 
tenance of equipment-_-___ 36,617 37,150 142,702 150,866 
Pranaporsenon expenses_______ 47 ‘908 Pvt 173 309 48 
Transportation forinvestm't—Cr = __ aes cee < _ 190,008 
Total, including other rev....__117,315 115,496 441,082 464,531 
et from om railroad paibdegunbieiiwe 60.524 54.685 212,041 221,298 
Uncollectibl railway revenac...-- _°701 —_ 6-280 = 26.436 25,000 
Net remaining - $8,822 48.435 185,604 196,298 














Southern Pacific System 
ae of a > a 


—July 1 to Oct. 31— 


























15 91 1915. 1914 

A nega eg nore ed ‘, 928 ‘, 952 $ . 
verage miles of road operated. _-. : 

Freight revenue.--.------------ 6.765.854 6.018.213 23,747,811 22.663 858 
Passenger revenue.............. '954,958 2.371.434 13,928,247 10,088,919 
Total, pest por other soneenag 652, 826 9,115,119 41 639, 927 35,994,068 

Expenses—Maintenance of way... 1.022.472 774,626 4,116,726 3,619,539 

aintenance of equipment_-_-_-_-. 1,433,678 1,190,192 5,446,999 4,999,160 
Traffic expens eng EE pepe 3, boo s08 2.767489 11 $84 O53 11 O03 oe 
m expenses__..... ’ ’ ; 92 ’ ’ 
Transportation for investm’t—Cr Cr.15,421 15,628 Cr.53,683 46,3 
Total, including other rev.... 6,107,833 5,199,697 23,971,708 21,724,384 
pies from SEBEL TE Aap “4,544,993 3,915,422 17,668,219 14,269,686 
SN  rninccen ines os Since ails hice ae asa 407,731 434,681 1,646.461 1,736,798 

Uncollectible railway revenue..... 2,161 a oa 8,748 

Net remaining................ ~4,135,100 3,477,832 16,015,415 12,524,127 


—-Month of October-— 
1915. 1914. 


Arizona Eastern 3 
Average miles of road operated _.--. 377 


—dJuly 1 to Oct. 31— 
1915. 1914. 






































































































































366 
Freight revenue__...2-...-. 2. 202,841 122,034 790,536 563 ,636 
Passenger revenue_...........-- 30,379 24,181 137 ,821 115,577 
Total, including other revenue... 248,405 159,156 987 ,674 732,631 
aintenance of way... 30,161 27 ,038 126,184 108, 
aintenance of equipment-_-_-... 22,924 8,441 ,839 105,371 
Transportation expenses__---_- 53 300 42 977 2 15 008 1 98 O58 
Transportation for investm't—Cr Cr853 "19 Cri.151 Cr22 
Total, including other rev_... 118,307 101,718 486 ,030 465,033 
Het from salirond OR Won 130,098 57 438 501,644 ~~ 267,597 
etidikddnsed banned 14,320 13,100 57,080 53 ,037 
Uncollectible railway revenue. _.-_- 9 38 25 286 
Net remaining. ............... 115,768 44,299 444,538 214,273 
—-Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 
A rot ang v= aT 35 a —_ $ 351 $, 338 
v es oO sions ¢ 
Freight revenue._...........-... 9 709 ,066 895,075 2,810,272 
Passenger revenue.........-..-. 325,606 237,033 1,087,674 1,083,317 
Total, including other revenue_. 1,267, 25 1,048,368 4,191,043 4, te? »784 
E Maintenance of way... 131,129 126,993 507 ,067 25.620 
eigpenemes of equipment_.... 143,671 83,826 598,231 4,951 
Pranaportane m expenses...--.- 4 7 974 430148 1 470743 1 662;901 
Transportation for investm't—Cr 94 1,011 ° 5.220 " 3,263 
Total, including other rev...._774,288 815,396 2,792,584 3,170,745 
Net from ra railroad ardbtb acaba wae 493,539 232,972 1,398,458 1,017,038 
Tain ws lailaaiadieie cheat 46,269 39,425 185,077 157,701 
oaensablss railway revenue. .... 51 200 ,Oll 508 
eat ene. 5. 5 Sete 447,219 193,346 1,212,369 858,828 
—~-Month of October— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 
Houston & Shreveport $ 3 $3 
Average miles of road operated--.-.. 4 3 
ere De el ili wants 22,306 26,403 65,658 94,250 
Passenger revenue............--. 5,73: ,182 19,933 23,115 
Total, invedins other revenue... 29,988 31,993 93,091 122,963 
"Mainten Maintenance of way... 3,589 3,352 17,316 11,294 
aintenance of equipment... 2,942 2,232 1,958 9,680 
SRL. oC eetetbemnene 405 302 1,490 1,367 
Seecmactinen expenses__..._. 7,897 9,105 30,074 6,888 
ae ee ee ee = sca |  anudes:  -- setnne ... eneeine 
Total, including other rev... 15,665 15,672 63 ,846 61,530 
Net from NO, cosiidddindmsat 14,323 16,321 29,245 61,432 
Di cncduassdiensenedoe 1,208 1,279 825 5,117 
Gascllosdble Sg are ae Se eee ee ree 
BS FU inks ciccanabncce 13,114 15,042 24,419 56,315 
—Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914 
Houston & Texas Central $ $ $ $ 
Average miles of road operated. ... 894 856 
Freight revenue_.........-....... 533,93 489,121 1 090. 824 1,620,932 
Passenger revenue.............. 145,476 133,071 5,156 598,983 
Total, including other revenue... 722,841 658,389 2 51 916 2,369,462 
E. Maintenance of way... 78,720 98,219 "311 722 426,215 
Jiskapenance of equipment_.._. 91,024 »398 363.90 345,870 
Senuumertiiien on x] expenses_.-.-_- 2 O8:178 241118 783" 2 of6 14 
on expenses....... , , ’ ‘ 
Transportation for investm’t—Cr 60 340 2,161 1,411 
Total, including other rev.... 412,739 457,533 1,589,990 1,824,656 
Ket Baga a peskomteoadcace ap aN has ol O78 of ee 
Uncolloctible eee revenue..-.- "165 173 "812 "434 
Net remaining................ 280.053 176.636 682,453 448,184 
Ripe of Ona — — Ha 3 OF $1 
Houston East & West Texas $ $ 3; $) 
Average miles of road operated... 190 190 
ee: iid Dinctintooe 104,634 90,799 324,116 314,060 
‘assenger revenue........-....- 27 ,268 23 ,687 110,896 _—- 125,226 
Total, including other revenue... 139,667 121,634 464,121 464,267 
E Maintenance of way... 25,139 18,075 98,916 100 ,287 
aintenance of equipment___.. 18,969 861 ° 428 
ky ee 49°383 46'001 «:154'980 1781088 
Transportation for investm't——Cr “Bl "39 "287 "252 
Total, including other rev... . 99.568 86,789 353 ,017 377,249 
ed ee Sb betkind cdumonce 40,099 34,845 111,103 87,017 
inthe edeboenecene 5,810 4,249 23,234 16,996 
Uncollectible railway revenue..... 14 73 97 
Net remaining................ 34,252 30,582 87,795 69,924 
Tifa of Ogata igi, OF gt 
Lake Charles & Northern ty , $ 7 $ 
Average miles operated... 71 71 
Freight revenue. ................ 16,472 12,022 57,581 54,537 
Passenger revenue.............. 5,460 6,811 22,006 25,347 
Total, including other revenue. _ 23,179 20,567 84,427 85,467 
Expenses—Maintenance of way... 3,411 4,153 14,841 17,629 
aintenance of equipment__.___ 1,913 684 8,045 3,576 
Traffic een ‘ole PRR GIE RE 209 189 791 672 
Sa SB 7,102 5,878 23,110 22,916 
Trane tetion ee 5 Re eee ee er eee eS Ee ee ee 
Total, including other rev___- 12,925 11,126 47 ,946 45,572 
ed am Se 0 Ee 10.234 vats eds 60 ea 
Uncollectible railway revenue... - 18 41 18 41 
Net — bobedtnatuncease 10,150 9,301 36,072 39,548 
*The following roads namely: Corvallis & Lemay Pacific Ry. & N tion, 
Salem Falls eg A & he gy Coos Bay Roseberg & ‘Eastern R & Nav : tion 


and Portland Eugene & Eastern, were absor 
pany as o. +4 1 aes and their results are 


Basis of compariso 


bed by the Southern P Sanitic Com 
now included in those of that com- 


- Same roads in the previous year so as to make the 






































































































































































































































































































































DEC. 1915.] RAILWAY EARNINGS 11 
Southern Pacific System—Concluded Union Pacific System ly 1 to Oct. 31 
—-Month of October-— —July 1 to Oct. 31— a of roere—— a L to EM 
Seiditithe Goss 1915. 1914. 191d. 1914. Union Pacific er 
estern B Average miles of road o erated... 3,618 3,615 
Average miles of road operated --.. P 207 207 s $ Freight pve nately st ah 4, a3: 062 4, 060, 887 14 14,647. 201 1. 14, 4.675 096 
- assenger revenue.............. 45 776 4, A 3, A 
9 es 
= ky “Ege erin to Sage a 44 iy 9-259 345-293 409 078 Total, including other revenue.. 6,053,182 5,551,469 20,940,015 59. 422,875 
pe cot teas = : ~ enses— Maintenance of way... 770,708 68/391 2.908, 308-208 
Total, including other revenue... 213,279 184,981 744,271 751,440 MMalntenanoe of equipmeyt...-. 671.721 653,883 2,420,098 2,510,01 
E nses— Maintenance of way..- 27 ,620 ,39€ 104,624 16 Traffic expenses_________ Bae Ss a, "108 476.628 361,016 
aintenance of equipment--.--- 35,004 36,168 142,563 138,666 Transportation expenses__-..—- 1,324'336 1 1245, 242 4,755,179 4,607,916 
F gna be = cowene-see o--- aa'tai oS sai obs Sao oot al : Transportation for investm’t—Cr 6,650 3.077 15,815 8,576 
Dramabaraaien tor tavestas'G--0> webs bite 39 6 Total, including other rev... 3,090,154 “31850,540 11,396,922 10,925, 925,476 
Total, including other rev...._133,110 143,752 512,110 __ 510,260 ad fom om sallrond cseawsedenesocs 4 2.963.027 2.700.928 9.543.098 8% 1348 
Gs fom. from railroad ..........----- a BE 41,229 232,160 reer Uncollectible railway revenue__-__ \ "126 "2 '541 "3 12 
Uncollectible railway revenue_.--- a? tia | ‘171 hi Net remaining...............- 2,754,281 2,515,682 8,741,033 Sat 807 
—\ — . oe Oregon Short Line 
Net remainng..............-. 70,207 32,492 192,038 206,183 road operated... 2.258 2.162 A 
Freight revenue__.......-...._- 980,154 1,525,532 6,040,874 5,522,555 
assenger revenue_.........._.- 389,58 07,536 1,938,791 1,764,759 
——Month of October-— —July 1 to Oct. —— Total, including other revenue_. 2,530,704 2,106,527 8,626,449 
Morgan's La & Texas RR & SS 1914. 1916. 1054. Expenses—Maintenance of way...  '252/646 ‘318,280 1.089.555 1,173,733 
Average miles of road operated _--- . 404 . 404 P P a. a capone: 3eTT9 230 380 aoe. Pe Tie set 
Freight revenue. -...----------- 262,210 250.451 $89,907 982.692 | Transportation forinvestnrt—cr_ "195 “?a'azo | '3'503 | SBaaoe 
BEGGS TEVGRRS.. ccccacccececs 9 ° * » Lavin hn y L. 
Total, including other revenue... 372.796 371,885 1,342,485 1,462,947 Total, including other rev... ._1,096,670 _1.132,878 _4,282.750 _4,354.832 
E ses— Maintenance of way... 55,825 49,271 214,732 192,538 | Net from mm eae ila phith diciblind aac 1,434,034 973,648 4,343,698 3,530,462 
aintenance of equipment _-_-__. 66,355 68, 151 243,529 y yi el, ,, MI SORR ERI Se 147,718 112,013 511,981 461,513 
Traffic expenses__.....-...... 10,647 arate 44,6 “4 44 oe Uncollectible railway revenue. ---_- 38 340 489 705 
fanart a 133; = | | ae wes Fematntng ono ==----- “1.286.247 861,285 3,829,226 3,008,243 
Total, including other rev....__ 280,554 276,680 Lt 87.806 _1,170,908 Average miles of road operated -... 2.027 2,022 
ae bg —- OS SS ae ais 92,242 95,205 274,678 292,039 | Freight revenue..............._. 1,191,016 1,031,315 3,853,261 3,867,738 
Phe bateccoseewenis 20,880 20,392 +22 81,568 | Passenger revenue...........--. 381,738 75,956 1,806,935 1,743,167 
Uncolletibe railway revenue. .... a a a 3 128) Total, including other revenue. 1,691,600 1.543.937 6.154.416 6.084.025 
ee Enccdcccechnaoone 2 74,5 190,403 209 ,242* mance of way --- 9, . 735, ¢ 
ae EL © ey ee le 1701542 161.987 627.023 652/278 
Trafvic expenses. ............. 47 ,333 39.775 185,670 18 ort 
- Transportation expenses_._-_-__ 448,454 483 36 1,683,716 1,881,251 
"ee of —— — 1 to ag = 31— Transportation for investm’t—Cr 2,632 12,380 12,097 49,675 
915. 191 O79 AC 4 
s Texas & New Orleans me ial ‘ijn | wet es ie Mien. gis = 319. sae Sana 
comet tp ete ee ee s s « Taxes accrued.....-............ (90°797 97.07 2:473 388.285 
Freight revenue................ 275,001 218,603 991,4 866,408 Uncollectible railway revenue-.-__- aoe Takes Ae __479 eS ee 
Passenger revenue............. - _- 96,374 ~— 89,574 ~— 363,702 — 396,795 Net remaining. _...........__. “627,056 508.187 273.727 2.109.605 
7 Total, aed, inviting other revenme... yt +4 S38 -oe8 1 483 oes ae 4 “450 Total Company 
—Maintenance of way... ’ 6 7 957 251,015 | - =< Res ale 
"Maintenance of equipment. ~~~ Sroan page SIGHT SGA | AeSeMe revenues sO *CO---- 7 74h UF oe17 301 ST et DORE 
Traffic expenses... ..-....-..- 7 566 7,691 30,011 30.024 | Passenger revenue_------------- 1433:589 1,681.88 -7:956.2 279 
Transportation expenses... .- 130,915 135,511 492,579 590,615 | go meme nt hahaa 956,258 - : 
Teamaporeation for lavesten't—-Cr _-- ---- : Cr22i 596 | prpenscs— Maintenances of Way 2. 1:263,207 PISS OSs A FaS OTS ABLES 
% ea ; AA |; & é -<-- , Yoo ‘ ’ ’ . 
Total, including other rev... 294 ,744 __ 302 ,034 Sage = J, 317 i 7,277 aebaeen of equipment iewen-fia 1,077,450 1 066.753 3, 027, 480 4.107.697 
ad on os ee eee 110,375 33,500 367 ,76: 74,842 | Traffic expenses.............. 26, ¢ 
ere pire cen 18,335 15.792 73,340 63,171 | ‘Transportation exyensts....--- 2,262,924 2,188,317 8.257.047 8,318,841 
Uncollectible railway revenue..... 72 387 794 1,117 | Transportation for investm't—Cr ¥ 24,286 31,505 112,453 
Net remaining................ ~~ 91,967 *'17.319 293,627 10.553 | Total, including other rev... 5,159,516 _4,921,969 19.187,407 18,865,963 
| Net from railroad............... 5,115,968 4,279,962 16,533,471 15,526,227 
. Fo ees: aaa 446,779 394,202 1,683,972 1, .273 
a of Ociober-—— —July 1 to Oct. 31— | Uncoliectible railway revenue---_. 702 601 5,509 2,496 
ins ot ces adios — _ = a | ONE cin ie ndaseees “4,668,484 3,885,154 14,543,986 13,939,455 
Average miles of road operated --.-.-. 10,930 10,892 (See also on page 32); 8t Jooegh & Grand Island 
$ $ | Average miles of road operated __.- 25 257 
DES DOD. congwutwsnece 9,194,654 8,052,971 29,918,271 30,438,715 | Freight revenue___...._......... 134,993 103,333 408 281 458,639 
Passenger revenue.............. 3,724,833 3,034,214 16,759,388 13,065,082 | Passenger revenue_............. 25,999 25,577 —_—«4111,452 114,473 
Total, including other revenue..14,075,928 12,047,626 53,421,439 47,563,149 | Total, including other revenue... 170,856 a +f 238 558,491 614,636 
E Maintenance of way... 1.426.670 1.181.803 5.710.085 5.334.295 | Expenses —Maintenance of way... 32,030 4,043 117,108 124,041 
caindinance of equipment__-_-- 1,904,388 1,676,781 7,248,163 7,032,533 | Maintenance of equipment_-.--_-. 0,163 34° 272 93,566 83,733 
ic epee... Spode SRS: eae ,085 36, 1,082,106 925,315 | Trafic GXPOMses. . os cccccccce 841 4, 7,635 19,278 
Transportation expenses... . 4,136,340 1,823,194 15, 804,335 15,402, ery ' Transportation expenses__..._- 50,733 45't60 186,196 206,116 
Transportation for iinvestai't—Cr Cr17,868 ee” Cr63,594 52,173 | Transportation forinvestm’t—Cr — _--.-- conses cui / aa 
Total, including other rev_... “8,249,733 7,410,397 31.999, 757 30,667, 614 Total, including other rev...- __118,232 104 008 439,857 455,162 
ne bgp nd a ga CNet teen - eee - 5,826,192 4,637,229 21,421,676 16, 16 895,530 | Net from ace epee OEE Ee 52,624 33,229 118,633 159,473 
i» sina ads tbl hadnt ote 54.445 561,797 2,232,538 2,245.8 Taxes sett pondibnen be dod 7,62 7,034 30,480 28,164 
Uncollectible + revenue..... 2,658 ,010 9,998 12,514 Uncollectible railway revenue. -__- _2 ie nae is the” 106 27 
Net remaining. ............... 5,269,081 4,071,412 19,179,129 14,637,177 Net remaining_.............-. 14,976 26.176 88,047 131,281 
Abilene & Southern . Akron Canton & Youngstown Alabama Tennesses & Northerr 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—~-Monih of October—- —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. . s $ | s $ 222 $ 188 $ $ 
Freight revenue. _._. 25,527 22,950 70,527 50,165) 19,266 12,024 69,902 49,221 34,096 18,674 127,552 90,229 
Passenger revenue ___ 6,093 5,821 20,940 STG. cece ic cieiede i Seeeend lh Leeeeee ___ 5,847 4,846 20,228 22,751 
ret, incl. other rev.| 32,912 —_3F 870 ~~ 95,218 72,777 20,353 13,227 73,440 53,0604 41,218 25.429 155,011 120,669 
Maint. way a oeeae 2,3 11,963 7/231 ,074 ,037 Al 4,442 8,91 5,109 29,161 23.878 
rene: of equipm’t_ 2,026 356 7,876 6,491 | 1,027 973 3,745 1,212 3,915 2,507 12,779 9,941 
ic expenses _ 393 ‘433 75 1,546 | 1,100 1,206 78% 4,469 93 644 3,689 2,419 
‘Transportation exp. 7,038 5,547 24,127 18,467 | 3,718 5,730 14,724 17,671 12,372 8,508 43,988 37,630 
Transp. for inv.—Cr | ee ee ed ee ee ee) ee Saat ee een ee 
Total, incl. other.|_ 13,488 10,350 47,440 35,718) 7,767 9,557 31,076 30,143| «28,963 19,253 101,134 84,948 
Net be railroad... | 423 19,519 47,777 37,058 | 12,586 3,669 41,363 23,513 12,255 6,176 53,877 35, 
Taxes accrued.._---- | $00 550 2,400 200, 700 300 1,082 065 4,409 4,1 
Uncollectible BWy.POV.; wee ee ee __>=---- | _ ee eee” ee a ee ee 
Net remaining. - --- | 18.828 18,969 45,377 ~=— 34, 858 | 11,884 3,169 40,061 21,513 11,172 5,110 49,467 31,538 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern Viekspurs Chaovepes) & Pacific 
EARNINGS. |_.Month of October-— —July 1 to Oct. 3-| —Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
1915. 1914 1915. 19 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. | 142 142 e 2 rr 171 ee 
Freight revenue... .__. 100,225 87,083 341,306 327,740 261,122 212,245 902,765 903,184 98,375 74,142 323,124 284,133 
Passenger revenue ___ 36,187 37.489 141,639 163,149 | 3,680 44,822 192,825 196 ,464 | 37 ,620 37 ,690 147,196 180,772 
Tot., incl. other rev. 147,948 138,144 528,095 541,394 370,850 st 388 1,229,344 1,205,013) 151,483 125,095 523,317 516,769 
Expenses— M aint. way 18,214 21,463 69,192 87,112) 40,830 31.07 8 136,554 131, } 31,643 19,485 97,155 86, 
ane. of equipm’t_ 29,988 34,271 119,471 1 oe ast | 57,405 59,715 a5" 189 262 792 | 26, .938 is "403 115, 
expenses __ 3,943 3.984 14, 758 881 10,531 10,315 0.652 39,225 | 3,324 3:64 3/394 14031 
‘Pransbortation exp. 48,114 50 442 181 197 :001 | 108 427 97,489 373. 981 423 062 | 42,692 48,473 165.068 191,553 
OPINVeR—OTr) ewe eee een eee == san pos es es es es | ee SS Sees hinsaae , iho 
Total, incl. other 108,525 118,822 415,507 466.493 | __233,877 __ 216.383 __ 844,191 __ 926.197| 111,402 —_ 107,932 — 406,550 — 437,984 
Net from om railroad... ~ 99,423. 19,322 112,587 74,900, 136,973 65,005 385,152 278.816 40,081 17,162 116,766 78,734 
ids @cemeal - ,350 7,240 33,886 28,960 15,100 15,700 60,251 60,400 8,100 .200 3°400 37800 
Uneollecibis TOP. OO - anbees © aentne '' ‘edidie "somone a ee eee ee ee eee EEE? nla 
Net rem inin _.... % ,073 12,082 78,701 45,940! 121,873 49,305 324,901 218,416) 31,981 10,962 84,366 50,984 











RAILWAY EARNINGS 


[Vou. 101. 











































































































































































































































































































uippa & Southern Ann Arbor| System 
EARNINGS. ae ih oft r— —dJuly 1 to Oct. 31— Ann Arbor soniet ue & & Lake Superior 
: 1915. 1914. 1905. 1914. |—-Month of October-— a 1 to Oct. 31—|——Mont uly 1 to Oct. 31— 
Aver. miles of r'd oper . . ¢ 4 1915. 1914. 1914. 1918. pa 1914. «1915. 1914. 
he a Dae iiewne s 1 ee. | wee: hee 174,302 171,981 553,079 581,908 5,658 7,811 19,555 31,084 
esl “cesdiie:) - divas - Sieete. . aiitiee 42,522 43 467 211,225 218,108 637 845 2,983 3,461 
Tot., incl. other rev. 33,923 14,820 107,535 61,933| 231,226 228.830 821,451 854,114 7,730 9,968 27,772 39,788 
Bapensce—Main Wi 1,387 639 5,113 53 25,927 ‘ 99,090 99,263 432 3,271 953 12,901 
t. of equipm’t- 3,673 991 15,547 15,920 31,959 32,973 129,423 115,899 ,507 1,555 6,0 428 
Traffic expenses- -- Bd pias 2 ean 4,661 125 19,610 19,359 321 293 
qcemeportation ox . 15,704 7,334 49,747 32,485 73,890 85,277 717 308,484 3,534 3,768 13,921 15,285 
Total, incl. other. | _21,140 11,749 71,842 __58,050| 146,041 157.403 571,069 _574,008|__8,111 _—*9.152_—«32,473 36,957 
ot from railroad ---.- 12,782 3,071 35,692 3, 84,284 71,336 249,481 280,105 —381 816 —4,700 2,830 
accrued.-._--- 15 238 1,018 12,800 3,880 51,200 55,520 550 642 2,202 568 
Uncollectible rwy. el leediae “eee | eee. eile 42 181 | | nee ee Pee eee ee 2 
Net remaining ----- 12,767 2,832 35,010 2,865 71,441 57,365 198,099 224,353 —931 74 —6,903 622 
Appalachicola Northern Arizona & New Mexico Arkansas, Louisiana & Gulf 
EARNINGS. —~Month of October-— —July 1 to Oct. 31—|—~-Month of October——- —July 1 to Oct. 31—|—~—Month of October-— —July 1 to Oct. 31— 
: 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. | 1915, 1914. 1915. 1914. 
Aver. miles of r’d oper. 102 102 12 108 ee Sa 
8 $ $ $ . ~ $ 3° $ $ $ 
Freight revenue____-. 7,988 7,910 30,443 32,403 21,015 26,400 171,959 183,190 ial Bone gad + al 
Passeuger revenue. -- 2,342 2,393 11,345 14,034 8,313 6,189 33,747 3,567 a. ~ aaalion 5 Reams 
Tot., incl. other rev. | 12,013 11,950 47,479 52,746 31,334 35,148 215,104 227,993 ER. -adean— Siamee °° sacs. 
Maint.way ,990 404 434 963 11,288 729 48,147 33,052 | nn | sbheoe Se > eels 
aint. of equipm’t- 2,440 ,087 9,707 8,598 4,230 ,629 22,799 23 ,096 Renters nn. |: saosin 
enses ..- 45: 437 1,797 1,980 880 714 3,463 2'941| Oe?” kanes an... wantin 
Transportation exp- 3,600 4,066 13,397 17,407 9,503 7,832 44,899 41,998 | | peso SR 5... 1 pieedee wih 
I ot al eek SU Ie beds Siena. oiateain Sane teens tne, ckaieihin ae 
Total, incl. other- 9,801 11,610 38,114 47 ,028 27,255 20,248 127,601 __110,715) 16,000 ___-.--.- 56,997 ons 
ot from railroad _- 2,211 339 9,364 5,718 4,078 14,900 ~—«87,503 ~——«:117,277) Re” Wwepeach Se: eencue 
es accrued... .... 1,100 1,000 4,060 , ,800 5,000 15,200 17,000 See. Wekoghs TD ©) Sedalia 
Uncollectible rwy. rev. hh, ert TPR eR SIT ka hay Naamatocs, 2 21 sta aan Cn ae a es pa 2c pag a ape ce aR RD as 
Net remaining ----- 1,111 —660 5,304 1,718 278 9.900 72,303 100.277; 781i = ------ Saye Te 
Ashland Coal & Iron | Atchison & Eastern Bridge 
BARNINGS. —-Month of October-— —July 1 to Oct. aaa |——- Month of October-—— —July 1 to Oct. Sa 
1915. 1914. 1915. 1914 | 1915... 1914 1915. 1914. 
Aver. miles of r'd oper. | 30 $ aan SE cata cia $ 0.35 5 0.35 $ s 
Freight revenue. ____. 2,906 1,942 11,595 -- Geil < abUdan: , aeeees 8,887 8,259 32,188 30,112 
Passenger revenue -.. | ,529 873 6,353 7,999 on ee woth. sehbus ae ey ee 2,805 11,446 11,098 
Tot., incl. other rev. | 17,599 13,021 56,153 eo. ek. Seseae  aeenee 14,285 12,893 53,618 50,400 
Expenses— Maint. .way | 2,238 2,83: 7,489 RR rs ag a ES RI de rare 207 11 712 220 
Trains. of equipm’t. | 2'981 2,422 10,179 I Terai Ft Sie Og SS lt Cae ee er ee 
REEnwa! | @nescee sGeese jj. “esnee aubeeel - eeecesn ii seeceee jj6§¢s#e25 ij saecce ; + \dleesea:- ceesses. > 7a ees Geeiene 
Stenapestecn exp. 5,692 5,123 19,240 agi OS aPC arse gaa Be eich ake oot cui, oipeiceoeaken! A. eetiaeananliiaes “PSEA 
CT enone etsnes ‘J esbhie ilies) masons”. ( thems he Ce ie owe alle maint ' Niewiknes pital ale ni DORN yeh PF pie 
Webdl teil. other. (7116s 10s es rs nearest apere mon Fy wma) jo pw 
Net from railroad_...|. 6,014 2,065 a... Se, ° Seatecs | Sitkecce Titedimen ty: Cray ~ 12,874 11,683 48,063 44,944 
Taxes accrued. _____. 1,000 1,000 0 7 Pe, i eee os get ee oO tr ems 1,040 1,338 4,160 5,354 
Uncollectible rwy. rev. a wenn ee ee -esee} seer esecee  eseess awe n a Nee 
Net remaining... 5,014 1 065 12,635 el aenan dai celia os re cr eee | 11,834 10,345 43,902 39,590 
Atlanta & St. Andrews Bay Atlanta & West Point | Atlanta Birmingham & Atlantic 
BARNINGS. —-Month of Cesaber. —July 1 to Oct. sr —Month of October-— —July 1 to Oct. 31—}—~-Month of October-— —July 1 to Oct. 31— 
1915. 1914 1915. 1914 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. : 84 . . . 93 : 92 " : ; 638 ye 645 $ $ 
Freight revenue __-_-_- 9,444 7,237 34,608 29,427 66,411 55,859 218,002 200,111) 201,737 157,980 721,942 633,488 
Passenger revenue ___ 6 626 6,846 28,127 31.809 38,329 34,885 155,045 159,974, 48,003 38,612 188,362 _ 216,650 
Tot., incl. other rev. 17,925 15,173 69,930 68,628| 121,080 104,284 ° 430,818 410,369) 269,662 214,727 985,413 928,627 
Bxpenses—Maint.way ,096 2,532 16,699 0 12,706 17,691 52,633 9.776 40,835 33,363 158,566 147,20 
aint. of equipm't. 7 2,848 9,556 11,024 21,557 23,593 89,065 98,071, 44,9 44,997 170274 174,325 
Traffic expenses ___ 2 320 1,336 15D: ‘ 5,35: 1,783 21,411) 12.604 12,062 841 51,89 
Transportation exp_ 5,246 3,580 19,466 16,637 33,988 32,1 126,560 126,817 662 94,086 380,396 397,30 
Transp. PS (taal SS Mies i,t eee <.. .. saceeianled Crs3 ------ Cr83 Trt TT. eee TT sseSen i sheoce 
Total, incl. other. | 14,382 —«10,173 51,193 46,059 80,168 85,053 316,803 —-339 ).776 | _205. 245 194209 797,004 _—‘811,087 
Net from bm railroad 3,542 5,000 18,736 22.569 40,911 19,230 114,015 70,592 | 64,417 20,518 188,408 117,539 
Taxes dined "900 "600 ‘600 2;400 5,525 7.124 22'100 28/499, 13,100 14,336 ’ 57,347 
Uncollectible rwy- rev. A PP iste oT eee 562 14 647 167 | Z 34 ae 
Net remaining. ____ oo 4,400 15,129 20,169 34,824 11,964 90,268 41,925) 51,310 6,146 135,965 = 59,936 
Baltimore & Ohio System—— | 
Baltimore & Ohio B & O Chicago 7 nal Cincinnati Hamilton & Dayton 
BARNINGS. |—-Month of October-—— —July 1 to Oct. 31—|——Month + October-— —e2 to Oct. 31—|—e of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 914. 1915. 1914. | 1915. 1914. 1915. 1914. 
| ty ae ofr" dean | 92's08 6 9 ret 29. 3 as 799° 699 666376 376 6 3,001,578 2,757,182 
revenue. ____. 7 064,386 es SGC ne a kaka 7 137 578 2,757,182 
ew revenue ~..| 11344885 1,300°802 5.549:628 5.739 484 | 529 621 2,881 2, “ 141,169 __127,139 ‘598,123 599,853 
ot., incl. other rev. | Fr 004.431 ; 955.693 37,641,860 33,585,090, 164.445 153 082 569,520 590, 1,048,715 887,209 4,022, 184 3,743,306 
E Maint.way| 1,218,373 _ 939,304 4,224'883 31534 4869: 19'812 14'8 €'241 64: 180.806 133,974 624,810 523,451 
aint. of equipm’t.| 2:157;:751 1,504,652 7,602,318 6,356,125 20, pep: 20, se 68,528 85, 229,159 165,252 715,739 631,351 
raffic expenses. __ 163,482 152,069 54, 637 .727 789 905 3,425 3; 17,42 28,2 74,318 4,29 
Transportation exp_| 3,044,380 3,174,490 11,365,736 12, 504 ,663 65,041 60,923 228,658 232, 366,389 383,804 1,425,889 1,562,580 
Transp. for inv. —Cr) Cr251 _Cr247 __—Cr1 915 "CERT CFSE sence. OFAE TUS a0... .|_Cr.1,007 _—...--- _Cr.4,090 _—-..--- 
Total, incl. other_| 6,343,889 5,997,663 24,816,224 23,953,591| 109,401 __ 102,790 392,625 416.6 815.306 729.299 2,933,776 2,875,876 
Net from railroad._..| 3,160,! 542 1,958,029 12,825,635 9,631,498| 55, 043 50.202 176.894 173 233,409 157.91 1,088,408 867,429 
Taxes accrued...--_-| ‘281 "267,58 9) 17,65: 19,021 70.614 76, 27,283 40,041 (129,610 155,536 
Uncollectiblerwy.rev.| 11958 FON Ob 0 is 3.207 er ‘Ses Se citenn Se perio CS Tai og RO __—-432'——i,072 __1,402 
Net remaining_.___| 2,877,407 1,687,961 11,688,263 8,561,911 as ~~ $1,271 104,911  97,747| 306.103 117,436 957,725 710,490 
Staten Island Staten Island Rapid Transit | Bangor & Aroostook 
BARNINGS. —-Month of October—— —July 1 to Oct. 31—|—~Month of October-— —July_1 to Oct. 31—|—-Month of October-— —July_ 1 to Oct. 31— 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914 1915. 914. 
Aver miles of r'd oper. | 2 $ 12 . 3 | P 10 ; 10 $ " . 631 630 (See _ on page 30) 
Freight revenue______ | 2,857 2,461 10,466 9,748 44,935 39,992 169,808 159,719] 269,469 266.275 775,607 795,687 
Passenger revenue ...|__ 21.841 24,070 106,469 104, 521 23,205 22,056 121,101 115,013) «65,723 64,902 243,348 255,469 
Tot., incl. other rev. 31,721 29,874 155,327 149,164 97,269 101,969 424,013 422.775| 355.043 349,954 i, 098, 735 1,117,233 
Expenses— Maint. way 2,358 4,908 8,735 16,445 8,067 7,103 26,849 37,149 48,777 50,768 204,159 
aint. of equipm't.. 5,481 5, 149 17,193 14,645 5,755 5,259 18,498 17,709 48505 50,789 197: “735 191,349 
Traffie expenses ___ 41 1,768 64 782 861 148 3,003 | 2,773 2,880 93 
Transportation exp. 16,666 15 890 681147 66,573 37,833 33,411 7,904 138,761) 84,814 101,893 302'651 94 
Transp. for inv.—Cr|__- ----- OO nin eS i ee Foe te SS en ht i EL Cr.29 _------ Cr.104 ___------ 
Total, incl. other. 25,967 27,649 99,972 103,829) 55,096 49,203 __ 206,573 __ 206,956) 200,211 __- 217,344 765,246 __ 804,321 
Net from railroad ____ 5,753 2,294 66,865  45,834| 42,173 62,766 217,439  215,818| 154,831 132,609 328,488 312,912 
Taxes Motes. . 1,000 1,000 00 ,000 5,000 5,000 20, 20, 000) 12,675 ‘ 50,700 ; 
Uncollectible rwy. rev. LL A 4 1 A ee atta 2 eS SS EAT FA een eS Sa — Lh dn me OT . 
Net remaining. ____ i. 1,224 51,355 41,334 37,173 47.766 197,438 195, $18|> "742,156 123,822 277,786 277,872 
Belt Railway of Chicago Benwood & Wheeling Connecting | Bingham & Garfield 
BARNINGS. ia re of October-— —July 1 to Oct. 31—|——Month of October—— —July_ 1 to Oct. 31— —-Month of Oetober— —July 1 to Oct. 31— 
| 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. | 1915. 1914 1915. 1914. 
Aver. miles of r'd oper. | 2 26 
$ $ $ ~ 3 8 $ $ $ $ $ 
Nn ena e ceaeocel  abaehaés »< GREE TREE OCs: | .ngeoee | 162,292 75,867 658,373 414,678 
ta, aa RT ea ga + Sic) | eee iihadah iene mmitnealt 3.0: 3,386 12,170 16,921 
Tob., incl. other rev.) 259,321 288,600 940,670 1,126,159 9,531 127 31,205 2,400| 166,144 79,400 672,952 434,388 
mer ses— Maint. way| 20,084 13,696 70,288 75,510 | 2,697 Cri4l 9,386 2,791 | 14,098 8,349 67,597 8,17 
aint. of equipm’t.| 28,013 27,07 107,698 96,482 1,338 1,251 3,585 6,243 17,733 9,673 57,089 61,957 
Traffic expenses - _- | 6: 82 2,312 REET seiiee ~.” Skat eebaae” .. Secnce 919 838 3,908 3,711 
Transportation exp.| 105,031 88,240 372,189 349,733) 5,724 356 19,441 3,665 23,708 17,328 84,378 77,046 
Pransp.forinv.—Cr| —------ AESOP REL RT Cvs |__ annem = mene neem enn | nn nene ners nneees __seneee 
Total, incl. other. |_ 160,254 __ 136,193 __ 574,743 __549,969/__ 9,769 1,485 __ 32.491 __—12,826| 58,581 37,855 221,227 198,740 
Net from railroad....| 99,066 = 152,406 — 365. 927 ~ 676,189|  —238 —1,357 —1,286 —10,426| 107,563 41,544 451,725 235,647 
‘Taxes accrued_______ 10,758 10,524 3,034 45,208 114 71 372 287 | ,274 ,285 176 023 
Uncollectible rwy. rev. eeSS0ss= eseees | senese | secsns| nesece | sneeny i esceee aetnes|  asnses el Seis SP 
- = = = pe ee eS —_———_——_— eee Fl a = 
Net remaining... __ | ~ 88,308 141,882 322,893 530.980! —352 —1429  —1,658 —10,714| 102,288 40,259 434,548 228,624 
























































































































































































































































DEC., 1915.] RAILWAY EARNINGS 18 
| Birmingham & Northwestern ham & Southeastern B ham Southern 
EARNINGS. | —Month of tm —July 1 to Oct. 31— —Month of —July 1 to Oct. 31—!—~Month of October— —July 1 to Oct. 31— 
| 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 48 48 43 43 
$ $ $ $ $ $ $ $ $ $ FY 
Freight revenue__...- 8,542 5,580 23,934 17,902 9,715 113 29,679 21,291 57,424 39,020 202,835 177, 
Passenger revenue... 3,795 3.7 14,034 17.168 1,4 1, ,040 482 811 191 850 4, 
Tot., incl. other rev. 12,790 10,177 39,904 37,745 11,512 9,072 35,989 30,071 81,455 71,193 290.055 323,4 
Expenses—Maint.way ‘456 ‘37 4,901 6,192 1.729 1,610 9,316 6.468 13.275 19.960 ¥ $3 
Maint. of equipm’t- 1,718 9 078 ; 297 718 1,7 2.911 12,238 12,880 50, ; 
7 expenses _- 247 1 831 210 262 8 1,290 639 429 2, 1 
qrameport tation exp- 3,110 2,417 9,499 8,128 1,916 2,315 7,292 8,428 25,209 28,864 93, 118,876 
Total, incl. other.| 7,080 5.631 22,797 __22,744|____ 4,662 5.826 21,280 __22,420| 51.562 65.467 _ 202,519 276,244 
Net from railroad. ._- 5,710 4,546 17,106 15,001 6,849 3,245 14,709 7,651 29,892 5,736 87,535 47,170 
- ap RSS ace Wn GE et SG Roc oO 400 234 1.600 938 1313 3,150 8,953 9,737 
Uncollectible rwy. By ay aaa eres a = i Ae ae Oe el TAU mS | hbgely, DEM ee eee. 
Net remaining. .... . a ae 4,546 17,106 15,001 6,449 3,011 13,109 6,711 27,578 2,586 78,582 37,433 
Bloomsburg & Sullivan B eville Leachv. & Ark. South.'| Boyne City Gaylord & ty ~~ me 
EARNINGS. — Month of October——- —July 1 to Oct. 31—\|—~Month of October—— —July 1 to Oct. 2— — Month of September— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. s 29 2 ¢ $ $ $ $ s s 90 $ 
Freight revenue___... 5,660 5,649 17,368 19,324 10,537 11,367 41,654 41,377 13.070 12,575 39,482 & 
revenue. _- 1,982 2,583 7,564 10,160 529 728 2,001 2,490 — ,539 6,223 Rts 
Tot., incl. other rev. 069 8,633 26,487 30.911 12,663 13,588 49,997 50,087 18.399 15.00: 49 
Expensee—Maint.way 1,592 1,442 5,135 5,683 3,091 1,287 9,624 6,069 “259 2,52: 8,711 
aint. of equipm’t. 493 860 3,110 2,871 1,299 837 5,947 4, 3.403 7, 1 
Traffic expenses --.. 21 17 145 126 1,230 1,229 793 | 
Transportation 2,086 2.065 , 8,109 3,511 3,360 565 12; 4,376 4.791 12,588 1 
Transp. for inv. Bt pei sie soins acihiek tithe! °° setmes EE Tae. éaebne cence _. eee onanee 
Total, incl. other. 4.768 4,985 18,618 19,106 9,893 7,139 37,059 29,657 10.255 12,158 32,071 39,472 
Net from railroad..-- 3,301 3,647 7,869 11,804 2,769 6.449 12,937 20,430 5,854 2.845 17,160 23 B88 
Taxes accrued. ———- -- 254 162 840 731 33 333 1,333 ; 900 1,200 2,700 
erwy. Cl «= aseeeee ss Sesece _._ . £63808  _ 260860) .  eengee . 620008 pecans _ eageeel... anacee .- aeeee seen o2ceee 
Net remaining..... 3,046 3,485 7,028 11,073 2,436 6,115 11,604 19,096 4,954 1,645 14,460  ~—-'30,.265 
Brimstone RR. & Canal Co Buffalo & Susquehanna RR. ». Gorp. Buffalo & Susquehanna + Railway 
a | aa a 04,.3!— 188. of Oded. 1915.” ea. | 1918. of Oaher= Tes. gt 
Aver. miles of r'd oper. ; ae : 7 , 282 252 (See wd swasitiens page 30) " 91 ' s 91 s ; 
Freight revenue__.... 7,267 7,820 22,731 35,203| 132,208 124,406 484,419 474,145 16,325 18,623 64,882 $6.2 
revenue ..-. ph ee Rk ate a Bika ae 5.861 6,559 27.718 29,708 5.469 6,388 26,199 6 
Tot., incl, ¢ 7,303 7,820 22,788 35,230|" 140,006 134,609 ~=519,949 «516,273 24,110 27,575 100,968 110.4 
ae aint.way | 659 221 1,328 2,355 22,557 26,390 91,447 " 4,220 3,793 18,912 23, 
aint. of equipm’t. 2,481 3,118 5,912 12,253 38,171 720 137,165 152,279 5,486 130 20,983 40, 
Traffic o-- 1,591 1,376 6.169 5.444 3h 030 1,338 3f° 48 4,791 ad 443 4 573 1.799 2,1 if 
eee, SE SS OS ee a a ee ee eee 
Total, incl. other. | 6,003 6,122 18,836 26,635; —*104,679 + +=108,.355 391,884 434.104 23,995 28,335 97,379 126,113 
Net from railroad... 1,300 1,697 3,952 8,595 35.326 26.254 128,664 82,168| 115 —759 3,589 —15.6 
Taxes accrued i , , , ’ . , . , 
Uncollectible rwy. rev. cane PRG ad Shore a —— —_— — 7 sett a 6,409 ponte 
Net remaining... 1,180 1,560 3,472 8 oq 32,726 23.654 117,664 71,768} —1,488 —2,359 —2,818 —22,072 
Buffalo Rochester & Pittsbur Butler County Butte County 
EARNINGS. — Month of October—— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 21 ——Month of October-——- —July 1 to Oct. 31— 
1915. 1914. 1915. 1914 1915 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of rd oper. $ 586 (See also on —- x 47 , 51 $ ‘ s 31 s 31 ¢ : 
Freight revenue__.... 928,646 717,353 3.415.760 3,055,032 10,616 10,904 43,933 36, 10,790 12,491 45,639 48,010 
revenue ... 89,154 "92°814 1,7 442,702 2.63 2,421 8,634 i Bett 1,016 1,284 5,070 5,779 
Tot., incl. other rev.| 1,052,238 842,546 5078 bee 3,632,624 13,631 14,220 440 48,645 12,763 14,721 54,122 57,268 
Maint.way| '162/924 95,691 720.216 541,130 4,891 3,74 458 $8 cor ,853 1,002 6,698 5,3) 
aint. of equipm’t.| 213.577 204.315 9810.61 850,559 1/915 2/2 81657 12° 161 919 1.199 3.638 3 
expenses .__ 10,81 : 46. 46.610 6 61 99 89 100 373 4 
Transportation exp- 311,233 274,118 1,139,784 1,089,139 3.185 3,966 12,184 14,478 3,334 3,261 12,801 12,751 
I eee” eee eo eee SS ee ee 
Total, incl. other.| 722.447 ~—«605,193 2.807.199 2,603,015 10,611 10,575 46.784 51,974 6,436 5,824 24.454 23 566 
Net from om railroad.....| 329.791 237-352 1,169,366 1.029.609 3,020 3.644 7,656 —3,329 6.327 8.806 29.668 33.703 
Guschanibhe 55. tev. ae ‘ "10 "62 Rison 8 Ape 2 . lax PR in Wace att Pies, ne in odhieks «|. tagge 
Net remaining. .... 309.791 217,302 1,089,356 949,546 2.864 3,515 7,035 —3,844 5,807 $318 27,587 31,388 
California Western R.R. & Nav. Cambria & Indiana Carolina & Northwestern 
EARNINGS. |—-Month of October—— —July 1 to Oct. 31— —Month of October— —July 1 to Oct. 31—|—~Month of October——- —July 1 to Oct. i 
: | 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 4 42 133 
$ ~ $ $ $ $ $ $ $ 3; $ $ 
Freight revenue___._-. 15,230 10,271 63,711 59,651 22,858 23,782 87,502 91,674 31,452 28,019 102,238 96, 
Passenger revenue - -- 5,226 3.794 22:918 20.999 548 904 2,723 ,486 ,807 7,920 34,907 43, 
Tot., incl. other rev. 21,563 14. 954 89,946 $4,112 23,682 25,104 91,463 96,587 42,290 38,235 148,313 151,748 
Expenses—Maint. way 1,762 7.715 12,088 2,722 3,104 10,356 10,299 7,993 8,167 31,824 32,916 
Mains. aint. of equipm’t. 2,228 3" 340 8.368 9,228 10,416 9,062 1239 36,362 2,207 2,905 14,234 14,01 
’ expenses. . 53 74 94 911 232 211 9 887 21448 3,572 
Transportation 3,972 4,295 17,669 18,824 3,628 3.788 14,210 13,917 14,233 12,954 ~- 49,168 52,063 
Total, incl. other. |" 8.177 10,979 — 36,569 _46,772|~ 19,161 18,220 72,102 ~~ 70.420| 26.675 26.751 104.503 ~ 100.088 
fel Som railroad _... 13,385 3,975 53,376 37,339 4,521 6,884 19,360 26,166 15,615 11,484 43,720 41,760 
accrued ....... 1,201 1,12 984 04 667 901 3,434 ‘ 2 1, ,800 800 
Uncollectiblerwy. Se eR oe ee raed Rd a ee es Be ee Raa ve 
Net remaining--.... 12,184 a 48,392 31,292 3,854 Kans 15,926 22,562 14,413 10,284 38,905 ~——- 36,960 
arolina Clinchfield & Ohio 8 Carolina Atlantic & Western 
Carolina Saretine 2 Caro Clinc 2 r Ohio Ry of So Carolina | —-Month of October— —July 1 to Oct. 31— 
EARNINGS. —-Month of October—— —July 1 5 "a. a ——Month cf October—— —July 1 to Oct. 31— 1915. 1914. 1915. 1914. 
1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 328 202 
Aver. miles of r’d oper. 283 248 17 17 $ BS 4 $ 
Freight revenue___.._ 212,433 170,908 779,637 672,867 10,434 10,058 38,777 36,922 54,751 25,253 177,933 79,273 
Passenger revenue -_- 17/345 15,257 76,930 74,611 1,400 639 5,272 6.809 17,133 9,481 60,325 41,867 
Tot., incl. ¢ otherrev.| 234,109 190,719 874,372 767,075 12,141 12,004 45,287 44,781 83,354 36,507 285,833 127,902 
"Yala 0 Maint.way 21,651 15,497 86,484 68,950 816 4, ,508 11,324 6,534 42,048 27,314 
laint. of equipm’ t. 27.656 3, 106,755 94,622 89 77 1 376 147 1,823 25, 8,1 
ic expenses 9,4 6,876 27,724 1,648 1,753 6,768 7,189 409 735 4,867 2, 
Preeaectntion 40,719 0 149,791 143,090 2,307 2,448 8,961 8,711 29,638 12,853 110,063 50, 
Transp. for inv. Cr531 Cr810 __Cr3\869 __ Cr5,582 FR rt: | RR eo 0 Fptenwina 2. stmdieh | i. amen 
Total, incl. other. 108.201 88,552 407,939 364,183 5,506 5,653 23,187 22,040 52,313 24,092 ‘195.151 97,478 
Net from >m railroad... 125,907 102.166 466.433 402.892 6,635 6,351 22,099 22,741 31,040 12,415 90.685 30,4 
‘ge ORE 14,200 4,2 57,000 57,000 750 7 ,000 s ,000 2, 16,000 7, 
Uneohlectible RG a or ER se 35 ee eee ee a 
Net remaining. .... 111,657 87,916 409,349 345,857 5,885 5,601 19,099 19,741| 27,040 10,415 74,682 23,223 
Central of gorge | System—— ——~ = 
Central of Georgia Wadi Wrightsville & T 
EARNINGS. —Month of October—— —July 1 to Oct. 31—|—~Month of Pe all —dJuly 1 to Oct. 2 —-Month of October-— —J 1 to Oct. 31% 
- a tine 1915, 1914, 1915. 1914. 1915. 1914. Aa 1915. 1914 1915; 1914, 1915. 1914.” 
ver. miles of r’d oper. 
Freight revenue___._. 799,66 707,129 %,709,502 2,643,642 8,643 7,960 20,708 20.669 24, } ‘ 
Passenger revenue ~--| 206, 493 236,796 1,057,263 1,176,078 3,587 2,365 10,482 10,097 $°481 13-100 $3.981 51.62 
Tot., incl. other rev.| 1,183,275 1 055. 587 4,164,859 4,228,907 12,918 11,104 33,917 33.735 35,757 ; j rtL 
E Maint.way| 141.767 150,550 ‘558, 630,566 2,451 2,899 9,181 12,932 "872 a ee rk ity 90.412 
aint. of equipm't a 175.839 191,065 676,049 819.957 990 1,596 3/898 5378 "313 029 13-413 15,873 
predeeentetion 38-168 g38;548 1.388400 108n'811 4ity 4329 «15,078 16 ben ie 2.595 2,266 
Transp. for inv. Cr1,334 _——Cr371 __‘Cr3.302 _ ri2\134 ie at Cri citedasl rot Bn —- ae eters 4 
Total, incl. other.| 748,018 _ 768,153 2,888,058 3.205,603| —«-8,498 9,656 31,350 37,206 19.353 20.223 72.628 7 aTF 
Net from railroad... 435.257 287,433 1,276,801 1,023,304 4,420 1,447 2,566  —3.471 — 
‘Taxes accrued..... ~~ 65.078 44.486 ‘209182 "198.681 559 539 2'302 2163}  9'908 eS 2 a Bs 
Uncollectible rwy. rev. 666 735 3,204 1,106 ye es 16 . 5 ee Boeepchon sare ae 
Net remaining.....| 379,511 242,212 1,064,413 823,517 3,859 907 248 —5,635 15.104 6.148 18.084 7.534 































































































































































































































































































































































































14 RAILWAY EARNINGS [Vou. 101. 
oe 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
EARNINGS. —-Month of October-—- —. 47 1 to Oct. ici — Month of October-— Sark he to Oct. 31—|—~-Month of Ocltober-—— —July 1 to Oct. 31— 
1915. 1914. 191 1914 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper | 30 3 1l 115 
$ $ $ $ $ $ $ $ $ $ $ 
trevenue._-.-_.- 13,208 14,761 48,444 ES at a dalncig< ): qrenmnics orims Lops ananipmite 10°" Hala elias 27,337 31,180 104,221 10} 477 
er revenue - | ’ ‘667 7,135 2 | Seapepnans oe aaa iermnemney. sc Ret ae 2'829 3:107 9:769 15.911 
Tot., incl. other rev. | 14,940 16,985 59,131 61.979 19,162 17,551 58,566 67,121 31,077 35,911 117,630 138 one 
Maint.way 2,238 3,428 10,006 9,447 ,640 3,452 15,563 16,212 13,855 16, ’ 
aint. of equipm't_ 939 1,960 4,294 5, 937 1,125 780 :997 3,872 ,300 ane 22,823 $0" ‘Bio 
Traffic ex = 123 130 536 Rng SER CRS AS A Re 7 SAS ER ee ote SA 861 1,096 3,350 3.750 
Transportation exp- 2,466 2,987 9,551 11,851 4,697 4,460 14,288 14,314 9,999 13,840 40,588 54,050 
Transp. for inv.—Cr bo sasieatia cwebiw aay SD PIGS ISS aides vs Detilsits eae ee So oe Sek ao eee ane ee PO See 
Total, incl. _—. | 7,072 10,396 29,795 35,046 15,027 18,500 59,084 68,307 31,822 39,850 129,492 165,794 
bed papa railroad... |~ 7,868 6,588 29,336 26,932 4,134 —948 —517 —1,185 —745 —3,939 —11,861 —41,988 
eoceene | 400 335 1,60 1,34 1,400 1,400 5,600 ,600 2,429 2,078 9,718 8,312 
Uncollectible TS aS a a 1 a i ema se i SE | ee ea Blake 4 3 
Net remaining- ---- 7,468 6,253 27,736 25,585 2,734 — 2,348 —6,117 —6,785 —3,174 —6,017 —21,584 —50,304 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
EARNINGS. |——-Afonth of October-—— —July 1 to bet. ha — Month of October-—— mes) 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31— 
‘ } 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. | $ 32 s 32 $ 2,367 (See giso on page 30) $ 28 28 $ 
Freight revenue-.-..-.. 13,581 8,358 37,105 24,264) 3,251,212 2, sth 298 13 BeS" 709 10,607,775 1,392 1,510 9,811 $ 636 
Passenger revenue... 1,507 1,261 5,921 540; 512,208 516,357 9,786 2,288,667 2,695 2,990 49,900 46.553 
Tot., inal oer rev. 15,321 9,750 43 ,636 30,305| 3,977,192 3,494, ae is ae 142 13,702,244 4,451 4,777 63,519 58,105 
t.way 1,597 1,250 7,137 63 451,282 420'923 1:775.476 1. 408 1,211 1,388 5,578 5.236 
aint. of co t.| 87 1,516 2,648 2,987 857,217 765,726 3 233,514 2,954,462 1,430 1,456 648 4,781 
Traffic expenses . 188 105 532 43 49,289 52,513 "207.773 223, '867 194 181 1,882 1,572 
‘Premeportation exp. -| 2,141 2,100 9,129 8,100} 1,182,422 1,082,392 4,407,070 4,285,528 1,740 2,148 ,064 18,549 
I ST aie Ss. alae ante te Ge 2 Sere Dee er eg il 
Total, incl. other_ 5,304 5,641 27,009 —_-20,590| 2,585,770 2.424.403 9,992,138 9,507,408 5,386 6,033 _ 34,883 33,721 
xe Som om railroad... 9,927 4,108 21,627 9,714| 1,391,421 980,542 5,646,004 4,194,835 —934  $=—1,256 28,635 24,384 
ooneae | 350 350 1,400 40 115, 109,922 460,480 9,688 234 270 93 1,029 
Gacollectible rwy. i ll 76 663 | a ee ee ne ee ee ee 
Net remaining - - --- 9,577 3,758 20 227 8,314| 1,276,149 870,543 5,164,861 3,754,837; —1,169  —1,526 27,698 23,354 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
EARNINGS. |—Afoumn of October-—— —July 1 to Oct. 31—|—~Month of October—- —July 1 to Oct. fal —-Month of October-—— —July 1 to Oct. oi— 
zi |} 1915 1914. 1913. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. | ¢: 052 1,046 . ‘ »282 +282 $ . $ 25 $ 25 $ s 
Freight revenue- ----- | 1,027,689 851,727 3,592,865 3,272,675) 1,204,093 909,914 4,064,599 3,767,075 15,127 12,506 69,480 52.731 
Passenger revenue -.. 326,974 332,091 1,434,680 1,520,850) 243,305 232,333 1,041,309 1,046,162 3,703 3,447 16,082  _—14,301 
Tot., ancl 9 phe rev.| 1,462,015 1,284,814 5,440,982 5,200,668; 1,564,060 1,242,884 5,539,550 5,221,516 19,349 16,360 87,686 68,345 
E Maint. way| aps" 528 145,479 89,025 74.730 75,910 152,082 861,363 599,043 2,029 2,010 533 9,790 
aint. of equipm't 259 273,574 1,168,439 1,102,45 351,424 289,440 1,318,922 1,077,287 8 5,023 28,515 18,198 
Traffic expenses.._ e+ ‘618 39,269 41,293 146,331 23,977 23,08 88,801 87,647 17 266 73 783 
Transportation exp- 456.967 443,964 1,736,826 1,694,257 489, 461,872 1,815,094 1,835,200 4,674 4,819 18,988 18,522 
Transp.forinv.—Cr! Cr.9,537 #£.-..-- CD Cr.3,951 Cr.1.786 Cr.11.931  Cr.1.854 ees hw aaa waigaeit shiben 
Total, incl. other. | 1,010,130 943,383 3,861,316 3,676,826 1,080,723 969,475 4,252,445 3,771,177 14,933 13,107 61,786 51,405 
Hot from. railroad... - 451,884 341,431 1,579,666 1,523,832) 483,337 273.409 1,287,104 1,459,338) 4,416 3,252 25,899 16,940 
------- 43,031 44,850 172,249 179,400 53,600 ,900 '214:400 227 ,600 1,250 1,000 5,000 3,997 
Uncollectible rwy.rev.| 1,229 85 2,631 586 ai 1,096 0). —teebes -teeene  someueh.:) menial 
Net remaining - - --- ~~ 407,623 296,496 1,404,786 «1,343,846 429,657 216,438 1,071,608 1,222,487 3,166 2,252 20,899 12,942 
Chicago & North Western Ls stem 
EARNINGS. Chicago & North Western Chicago St Paul coger oy) 2 oy maha Pierre Rapid City &. Northwestern 
—-Month of October— —July 1 to Oct. 31—-|—~Month of October-— —Ju to On. Mae —-Monih of October-—— —July 1 to Oct. Sl— 
Aver. miles of r'd oper. | 1915, 1016, 1915. 1914, 1915, 1914, os 19 5. 14, 1915... 1914... 1915. 1914 
’ ee also on e . ’ ee a on ‘e Ss ‘, 
Freight revenue------ | 5,857,056 5,213,543 19,965,487 1 if 561.6 669| 1,252,873 1,159°294 956,285 pate. 497 17,883 20,828 62,950 59,443 
Passenger revenue .--| 1,770,913 1,736,164 7,944,274 8,217.572| 425,909 431,134 ~ 909.028 2,022,880 576 10,298 36,200 43 ,336 
Tot., incl. ¢ other rev.| 8.457.317 7,713,474 31,175,214 30,822,898! 1.797.462 1, 4 S 030 6,356,395 6,643,796 28,934 34,364 113,585 120,318 
Maint. way | 1.,014'921 1:011'314 4°525'914 4'844' “726 211,656 189, a8 1,017, bee 28 ,659 20,97 6,453 79,503 27,750 
pian. of a t-| 1,306,902 1,212.25. 4,990,789 ? "632 09,328 226,013 809,5 857,480 2,625 2,699 10,618 Vu O17 
enmornton fen cin 2 ae ths 2 pt 008 10, 2 oe 453, 380 608'033 609. 370 2, 158° O77 2 bat oss 12 495 12 394 44 $18 41 $08 
Transp. for inv —Cr| mas a8" as ee Cr2,725 coe | BK AN 749 pees 2h Crs0 bare 
Total, incl. other. | 5,402,200 5,235,891 50 bess 90,910,606 | 1,105,436 1,104,807 4,305,526 4,351,235 36,164 22,061 —-136,288 79,850 
Net from raflroad....| “3,055, 116 “9,477,583 10,241,061 9.912.291 692,025 ~—-604,223 2.050.868 2,292,560| —7,229 12,302 ~—22,.702 40 467 
De doen ‘ 375,000 1,540,000 1,500,000 89,464 92,801 340.211 366 ,660 6,5 4,000 26,000 16,000 
ncollectible rwy. rev. 296 303 7,220 1,650 603 130 1844 778] __------ ___---~s- assem. onecss 
Net remaining--.... l= “2,669,840 2.102.279 8.693.840 8.410.641| 601,956 511,291 1,708,812 1,925,121 13,729 8,302 —48,702 24,467 
Wyoming & Northwestern Chicago & Illinois Western Chicago & Western Indiana 
EARNINGS. | —-Month or October-— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. _— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 147 7 13 13 7 
: | Sail $s $ $ $ $ $ $ $ $ $ 
Freight revenue_-_--.--, 33,381 31.450 133,001 122,439 15,514 10,595 47,517 40.744 aes  Sagnes | andes: wae 
Passenger revenue -.. Peak * Be 6.158 21,801 28,437) —-..... Bri apenee 22 4,856 5,460 18,067 21,766 
Tot., incl. other a. 45,171 39,768 164,¢ 920 159,936 22,246 16,503 76,699 58,355 | 20,550 22,377 67,141 93,205 
Maint.way 7,098 7,455 29,243 27 656 922 92 536 5,010 0! 1,07 634 4,669 4,146 
aint. of equipen t. | 4,617 4,634 ae 17 20,585 4,758 5,712 3 24, ‘216! 5,359 6,129 20,273 ,633 
Traffic expenses. -. 24 282 1,203 133 133 644 554 | 21 193 801 789 
Transportation exp. | 11,059 20,205 36° 683 46,940 4,580 3,831 16,869 13,231 7,547 9,157 29,085 27,303 
Transp.forinv.—Cr| .------ __------ SIR ee net RR aise cr i on mcr oy RIN eee oe ‘ Oe. . -: pemeie 
Total. incl. other.| __23, 531 ts ____ 83,090 090 aa 112 ; 98,658 11,695 12,064 45,415 48,405; 14,563 16,559 56, 273 __ 66,566 
Net from railroad ----_| 21,640 6,678 74,907 —- 61,278 10,550 4,439 31,284 9,950| 5,987 5,817 10,868 26,638 
Taxes et em 3,500 4,000 14,000 16,000 800 1,165 3,200 ,660 | 22,941 21,942 87,513 87,431 
neollectiblerwy.rev.; —--- - ee ee ee) ee ee ae as ete ee te ee 
Net remaining ----. | 18,140 2,678 60,907 =~ «45,278 9,750 3,274 28,084 5,290| —16,954 —16,125 —76,644 —60,792 
Chicago Burlington & Quincy System Chicago Great Western 
Chicago Burlington & Quincy Quincy Omaha & Kansas City —-Month of October-— —July 1 to Oct. 31— 
EARNINGS. | —-Month of October-— —July 1 to Oct. 31—|—-Month of Dciober— — 1 to Oct. a 1915. 1914. 1915. 1914 
1915. 1914, 1915. 1914. 1915. 1914. 1915. 1914. | 427 1,427 (See also on page 30) 
Aver. oe of r’d oper. | 9,365 313 268 268 | $ 
enue...... 6,811,051 6, 393" (058 33017133 23,223 671) 54,194 52,403 186,903 200 ,432 | 928,070 929,510 3,300,654 $s ‘3 444 
or revenue ---| 1,840,392 1,827,954 8,119,392 8, (090.849 | 20,988 ,165 91,711 95 770 | 272,478 272,834 1,191,858 6,573 
Tot., incl. other rev. 9,493,928 8,978,520 33,922, 565 34, S28 780 82,231 83,079 305,983 322,465, 1,312,239 1,306,727 4,926,234 te 
Maint.way | 957,559 964 237 4,289 /369 3,929,068 :96 22,098 104,120 89,32 26 | 189,478 + 213,996 755,605 779,318 
aint. of — t.| 1,227,925 Leo 269 5,047,784 5,516,550 14,346 11,813 44,830 46, 611 | 6, 215,115 855,589 809,758 
ae o> 114 ert 137,575 530,275 "663.441 1,23 i,150 4,629 5,376 | 44,26 45,791 182,234 192,390 
Temaportasion et 2,583,904 2,607,253 9,616,272 9,884,146 27 335 28,856 116,220 114: 932 | 453,255 456,343 1,650,447 1,685,120 
feeb. for for inv. =| * eosese eose-- oo---- Medene|. sabdiae edease _t ghitihie aides | Cr.1,025 — Cr.1,362 _ Cr.5,035 _ Cr.6,057 
Total, incl. other. | 5,111,028 _ 5,319,344 20,423,621 20,848,891) 69,619 66,159 __ 277,047 —_263,105|__ 943,081 _ 972,869 3,603,941 _3.628,305 
Net from railroad....| 4, 382. 899 3,659,176 13,498,943 13,312,889 12,612 16,919 28,935 59,359! 369,157 333,857 1,322, tr 1,417,045 
Taxes accrued. .....- 593 332,563 1,413,819 1,330,147 2,750 2,750 11,000 11,000 | 45,442 48,668 184,184 194.673 
Uncollectible rwy. rev.|__—------ eteiteriine meme PRCA A eee eS ep a RS | 113 _269 1652 125 
Net remaining......| | 4,029,306 3,326,613 12,085,124 11,982,742 9,862 14,169 17,935 48,350| 323,002 284,928 1,136,457 1 380'8; ae 
, Chicago Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Gary 
EARNINGS. | —-Month of October— —July 1 to Oct. as —-Month of October-— —July 1 to Oct. 1— —Month of October-—— —July 1 to Oct. 7 
‘ 1915. 914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 62: 62 . s 2 s 2 8 $ 13 P $ $ 
Freight revenue -- --- | 469,078 oes ae 1,702,423 1,599,769 5 ie :| ees >. Cian "> eae 40,334 27,491 126,940 121,707 
Passenger revenue ...| 163,674 1 tm mk #£| yew me eog ee 13 7 981 2,253 
Tot., incl. other rev. 68h Sir se ce 2.559,639 2.437,353 205,096 179,003 739,102 666 606 40,758 27,971 12%,i79 125,722 
Maint. way | 314 60,032 305,500 302 ,856 30,285 25,910 5,700 91,904 »294 5, 788 
aint. of equipm't- 103 ;808 116,119 422,788 2 5 18,096 17,126 7,995 71,444 6,578 4,659 24, ‘834 718 
Transportation eip.| 218738 210815  sis'ses sieve} 100'Dae 2,902 365.735 343324 iba? Ler = aaa 4473 
- ad é , , ’ , ’ ’ ’ ’ ’ 
Transp.forinv.—Cr) —_Cr.279 Cr.266 Cr 417 Cr.1,91 actor ’ hes i: Oe ee anes . aiediied> 3... -. cam? o aaa 3s sesgee 
Total.incl.other.} 448,505 433.390 1,694,614 1,749,930 54.537 140,865 __ 556.214 __ 528,098 31,7 25,680 111,150 _122,240 
Net from railroad --.. 233. 133: 162,786 865,025 —687,422|"——«+50.559 38,138 182,887 138,507 9,002 2,290 18,028 3,482 
qaser, somyed.-- | 7,570 26,685 108,766 663 2,330 2,182 8,740 8,796 2,500 2,750 1,000 = 11,000 
rwy.rev Beeinds ostninetet 141 BR 5 8 2 ee oe 
Net remaining.....| 205,550 136,089 756,116 580,690 48 228 35,950 174,138 129,655 6,502 —459 8,028 —7,517 
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Chicago Milwaukee & St Paul Sys tem 
Chicago Milwaukee & St Paul ham & Northern Gallatin Valley 
ern of October-—— —July 1 to Oct. 31—|—-Month org oon -—— Ta 1 to Oct. sa —M October-— —July f' to Oct. 31— 
1915. 1914 06 1915. 1914. 1915. 1914. - 1915 19 1915 > 1914. in 1915. 1914. 
* ‘ 
085,371 6, 446 ‘492 24,632,121 23,517,098 13,064 12,745 53,315 63,443 13,071 12,416 30,748 35,050 - 
1'352'695 1 '296 7,052,373 7,222,769 1,683 3.422 409 15,868 81 2,520 7,430 8,712 
515, at "520 35,281,667 34,127,915 16,259 17,831 69. 377 86,477 15,481 15,416 40,238 45, 
. 927 308 . 173.792 3,740,781 0,478 106 2,467 13,974 12,897 1,696 996 6,497 1l, 
1,318.539 1,213,791 5.140:853 4.531.755 2.493 ,000 10,014 11,234 357 81 607 2, 
155, 637,827 616,265 142 75 "389 513 112 320 
3,062, 058 3,166.284 11,805,952 12,352,696 5,136 6,604 20,449 27 488 6,149 5,041 18,673 18, 
Cr56 &;183'581 Cr876,512 Cr853.428| = _____- | Se GPIES| . -csnate  _wanexe : Weaeee eee 
5,627, ab 5,789,658 21,346,682 22,059,880 12,024 12,975 49,034 56,005 9,461 9,219 29,228 34,867 
888,429 083. 861 13,934,985 12 068. 035 4,235 4,856 20,342 30,471 6,020 6,197 11,010 11, 
. 453.738 - 152 1.810.934 1.633.794 1,750 675 7,000 ,702 ,610 395 ,320 1-938 
6,943 400 130 12/674 13.097 citi ibtiaites nen sein iinehotce eens. ce seaming Sites ts PEE a Hy 
3,427,747 2,682,279 12,111,376 10,419,143 2,485 3,181 13,342 23,769 4,410 4,802 5,690 6,693 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
—-Month of ay Ne —dJuly_ 1 to Oct. we — Month of October-—— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
1915. 1914 1915 19 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 
s $ ~ > $ 256 $ $ $ $ . $ s 
$7,904 26.387 144,098 131,857 17 5 ee 8) eee! ee” | time 
5,329 5,818 32,262 33,899 23,179 23,568 _ 107,604 _116,803 ‘nn ieteieile éubaibe sadous 
45,344 34,605 185,558 174,165 160, 331 142,543.” -—«592.939  —«6 16,830 42,913 37,454 158,646 157,024 
4,862 6.126 0,540 25,184 1,839 24,591 99.469 98,114 4,312 2,440 21,650 11,01 
7,037 11,831 28,280 41,894 31 404 25.077 113,335 2.044 3,907 3,564 13,153 16, 
78 6 75 14 5,601 6,670 22.486 23,615 “47 1 195 226 
18,936 15.743 68,072 65,582 61,640 60,414 227,462 {609 17,300 13,352 54,555 53, 
RIA Aes OD Cri36 Cri4 Cr728 aisiaebiiias RS ED asain iia OSES ares euinires agian eiibaae cbive. 
32,147 34,772 122,524 137,828) 126,104 121,836 484,701 495,860 27,611 20,779 95,174 85,860 
13,196 —167 63,033 36,336 34,226 20,706 108,237 ~—«-120,970 15,301 16,674 63,471 71,163 
4,234 3,895 16,936 15,580 4,800 5,700 18,497 21,900 987 695 3,112 2,780 
8,962  —4,062 46,097 20,756 29,426 15,006 89,739 99,070 14,313 15,979  —- 60,358 68,383 
Chicago Short Line Chicago Terre Haute & Southeast ia West Pullman & South’n 
— Month of October-— —July 1 to Oct. 31— —Month of October-— et 1 to Oct. a My October-—— —July 1 to Oct. Be 
1915. 1914. 1915. 1914 1915. 1914. 915. 1914 1915. 1914. 1915. 1914 
‘ $ ” ~ ~ = rea = pee $ $ $ $ $ . 
§ a =) a es Sp eee ines 66 6 6S) lCwjeee.) a * eee ee ‘ 
pi I Sy SEI 16,441 17,217 _—-65,429 73,734 oeonee Sbiedae untae aisuue 
10,309 10,871 27,646 39,.780| 223,271 198.588 756.395 793,967. 4,544 17,110 78,934 63,184 
7 444 2.472 44 31,392 32,082 122.897  124'200) 938 556 53 3,461 
2,562 3,125 6,709 10.655 1,2 407 147,526 190,087) 2,169 1,869 Al 7,706 
9 81 35 377 | 47 5.953 5,30 14,754 189 190 8 981 
3,295 4,548 10,042 16.959| 59,685 58,603 209,289 222,548) 10,183 7,730 34,046 29,463 
—F7ei 0.065 — 33.450 —— 34,504 | 144,402 67.918 — 520.760 —501.043| 14,395 11,973 51,987 — 48,111 
~~ 2,617 1,805 5,186 5. 275|  ~—«- 78.778 30,670 226,625 202,023 10,148 5,836 27,647 18,073 
250 250 ,000 1,000 | 10,416 11,500 41.66 6, 441 212 764 851 
2,267 1,555 4,186 4,275 68,359 19,170 184,930 156,023 9,707 5,623 25,882 17,221 
Cin New Orl & Tex'as Pacific System Cincinnati Georget’n & Portsm’th 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —-Month of October-—— —July 1 to Oct. ai 
—Month of October-—— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31— 1915 1914. 1915. 1914 
19 ban 914. 1915. 1914. 1915. 1914. 1915. 1914. . A A ‘ 
717.398 627.895 2,512,665 2,482,807 7,954 8.915 26.662 31,125 6,218 5,895 22,478 24,131 
1194 148,314 560,696 593,064 350 413 1,425 1,665 8,923 296 35,708 _—«39.169 
nS 847 820,636 3,268,807 3.256.080 | 9,052 9,698 30,835 34, 444 16,838 16.925 65,449 70,41 
94,8 89.267 352,927 353.065) 2,790 2,189 7,913 265 652 2,797 9,730 12,51 
259, 421 247,989 831.878 949.559 869 1,547 3,217 5 672 444 1,630 A77 962 
23, 25, : ae! ee 6 m § 6| 126 220 588 669 
253,811 243,537 964,693 998,217 2,066 2,223 8,079 8,180 6,259 6,065 24,490 25,529 
eesece eneene r occcce eacscce acess PPT TTT. estate esvcce cocese odsede o etbibis 
656,054 635,562 2,335,855 2.507.001 5,975 6,275 20,242 20.360 11,327 11,880 43,427 49,160 
243,793 185,074 932,951 749,078 3,077 3,423 10,592 14,083 | 5,510 5,044 22,022 21,258 
1, 31,000 124,000 24,000 555 555 2,220 2,220 767 711 3,069 344 
| FRE Poste seg | Reeser i aa, nl sheen 75 
212,659 154,074 808,755 625,078 2,522 2,868 8,372 11,863 4,743 4,270 18,952 18,338 
Colorado & Southern ar 
Colorado & Southern Port Worth & at = Mg Ci ichita Valley 
—-Month of October-—— —July 1 to Oct. 31— |—-Month ost October-— —July 1 to Yet. 31—|—~ Month of PN we Baa - -y 1 to Oct. 7 
1915, 1914. 1915. 1914. | 1915, 1914, 1915. 1914. | 15; 14. : 1915. 1914 
’ ’ j ‘ 5 | 
658.711 607.707 2,097,548 1,955,972) 364,126 348,196 1,226,732 1,143,597 68.031 54.933 216,882 162,844 
110,263 106.486 560,463 609.974) 152,759 142,951 578.612| «29,804 27,245 101,158 «88,358 
823,152 768,950 2,856,397 2, 738, 568, 541,998 517,183 “1 508 sa a 292| 102,046 87,219 333,751 267,387 
90.152 84,312 .f 1| 55,076 46.526 249.363 (178.220 15,440 8,916 70, 37,755 
137,619 150,139 73,168 623. 284 82. 736 66.767 331,848 259.083 115 4,870 24,687 22,570 
10,247 10,165 235 43,8 6.5 27,111 33,261 51 17 517 136 
218,208 223,890 790,015 835, 980 | 155; 738 202/987 548,144 698,621 30,124 24,637 90,332 73,827 
481,737 491,227 1,032,515 2 00,897 | 317,871 341,035 1,228,951 _1,240,220| 53,083 80,810" 101,488 — 138,814 
341.415 277,722 923,881 757.741| 224,127 176,148 669,300 684,071 48,963 47,408 142,262 128,573 
35, 9 366 40,000 138 ty 18.748 10,757 68,897 47,354 4,500 2,450 16,500 ,250 
2 ” Sema {Santas * | ee tee eee ere es eer em ee 
306,394 246,320 783,756 619, i. | 205,379  —*165,390 600.403 ~~ ‘536,717 44 463 44,958 125,762 ~ 117,323 
Total Company Trinity & Brazos Valley Coal & Coke 
—Month of October-— —July 1 to Oct. 31—|—-Month of October-——- —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
14. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
1,798 1,821 (Bee, also on page 30) | 357 " 315 . . 197 . . f 
,090, 836 3,541,162 3,262,413) 87,255 89,510 212,045 273,003 77,580 65,588 282,074 258.799 
. 209;898 -s 376 682 1,236,192 1,276, ‘ 16,727 16,854 64.027 91.97 15,7766 15,928 65,203 71,906 
“1,467, 73. 352 5,088,399 4,850,247 10,600 116.790 300,305 397,047 96,511 84,767 361,453 344,293 
' 160668 . q 9'754 734.486 '619.056| 25.743 22,717 72,567 82,416 17,568 18,230 73,704 75,830 
226,506 Dat. 776 929.703 904,937; 16,958 6.438 54,159 37,770 27,751 1,161 89,023 87,379 
16, 16,737 67,86 77,255 | 3,23 2,534 10,125 14,719 641 881 3,153 ‘ 
404,060 451,514 1,428,491 1,608,408, 37,762 1 126,075 176,123 24,641 28,576 97,422 115,476 
$52,601 872,072 3,352,954 _3,379,861| 90,748 80,936 _ 201,077 _844,357| 73,010 71,260 273,354 — 202,047 
614,505 501,278 1,735,443 1,470,385 19,851 26,854 9,227 52,690 23,501 13,507 88,099 52 
58,248 44,573 225,397 196,845 5,777 4,900 21,912 19,600 ’ 4,000 18,000 16, 
20 36 124 B48) aacene 111 42 345} eenees | eecess _sdsess! See 
~~ 556,236 456,668 1,509,921 1,273,191) 14,073 21,842 —12,727 32,945 19,001 9,507 70,099 36,246 
Colorado & Southeastern Colorado & Wyoming Colorado Midland 
—Month of October-— —July 1 to Oct. 7 —Month of October-— —July 1 to Oct. ics —~-Month of October-—— —July 1 to Oct. ars 
1915. 1914. 1915 1914. | 1915. 1914. 1915. 19 | 1915. 1914. 1915. 1914 
20 2 53 337 337 
$ $ ~ s $ $ ~ $ $ $ 
8,360 5,051 25,850 19,983 26,711 24,475 102,414 93,802 120,814 172,733 432,345 565,996 
tee” Seid ee. | ikem ___ 2,480 2,941 11,018 11 848 | 14,781 329 97,728 117,319 
8,493 5,128 26,213 20,179| «71,461 63. 893 262,063 245 id ~ 146,637  ~—«- 209.228 ~—*571,470 751,405 
546 421 3,047 3,285 | 112 8,7 33,805 23,937 23,768 108,732 128,085 
660 846 2,502 2,972 968 11,138 71 ; 34.578 39,866 128.876 155.837 
67 24 235 906 47 131 47 4 59 6,758 7,601 29.596 32,118 
2,121 1,760 6,413 6,608 18,258 24,435 72,473 83,903 | 61,119 80,804 235,501 .710 
“3.756 ~~ 3,911 — 13,708 ~ 16.163, 30,503 — 46,799 — 153,199 —179,408| 133,618 158,903 531.676 ~~635.711 
4,737 1,217 12,505 4,015 31,957 17,093 108,863 65,640 13,018 50,324 39,793 115,694 
175 2 700 : c 090 , 288 10,000 8,529 40,000 34,119 
4,562 967 11,805 3,015 28,957 13,960 96,863 53,506. 3,018 41,794 —206 ~«=8:1,574 











































































































































































































16 RAILWAY EARNINGS [Vou. 101. 
Colorado Wyoming & Eastern Columbia & Puget Sound Celusabia cewberry & Laurens 
1) RNINGS, — Month of October-—— —July 1 to Oct. _ —ion om ctober-—— —. ie 1 to Oct. 31—!—-Month uly 1 to we ye 
3 1915- 1914. 1915. 1914 1916... 1914. 1915. 1914. 1915. 1914. 1915. 
Aver. miles of r'd oper. s 111 s lll $ $ $ P BS $ $ i. $ 75 $ $ 
Frot ;ht revenue___... 12,631 12,403 34,256 35,381 24,890 29,247 90,548 115,359 21,576 17,300 56,727 56,752 
Passenger revenue -- 999 1,869 4,984 10,077 2,303 814 10,001 15,817 751 7,669 32,051 34,528 
Tot. incl. other rev.|~ ‘14,791 16,325 41,753 49,406 31,474 37,028 122,148 149,888 32,688 26,371 93,548 96,353 
Maint.way 269 476 667 1,503 192 3,422 16,303 15,561 3,982 632 16,846 23,390 
aint. of equipm't- 352 795 1,480 2,755 7 7,684 23, 434 -760 2,928 964 2.094 14:401 
expenses... 86 12 123 185 11 2 348 326 1,434 ‘ 
Transportation exp. 2,375 2,320 7,570 7,509 9,416 10,558 35, O26 42,893 10,503 9,418 38,585 35,952 
SIRI ee RE I PRESENT 2s SRR GRRE Re SR NRE Si SRR <p ai CER Oe ot |) 2 RRNA i ea ek 
Total, incl. other. 4,582 5,166 15,593 16,666 20,500 22,540 79,675 91,443 19,857 21,580 77,415 83,896 
Net from ra ratlroad..... 10,209 11.158 26,159 32,739 10,973 14,488 42,473 58.444 12,831 4,791 16,132 12,456 
idades 64 ’ 867 6,157 19,456 24,630 i ‘ 4.000 4,000 
scat wv. Pe eR YO eR cy hr IR eS pet oy mR RM Sc ORR Sm 8! AAR ac RR ES SM NGS GG gg” Se 
Net remaining... .- 9,549 10,558 23,519 30,339 6,105 8,330 23,017 33,814 11,831 3,791 12,132 8,456 
Connecting Terminal Co per Range Cor 
EARNINGS. —-Month of October-— —July 1 to Oct. 31— —Month of —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 
; 1915. 1914. 1915. 1914 1915. 1914. 19 5 1914. 1915. 1914. 1915. 1914. 
Aver. miles of rd oper. 139 139 12 12 
$ 8s $ $ $ $ . $ $ $ $ 
i ea 61,233 30,172 222,877 164,952 9,642 8,779 30,210 31,659 
Raa RE Rr  P S Re  e e 11,183 9,491 49,422 44,517 1,417 1.641 8,149 11,145 
Tet.. incl, other rev. 37,301 448 83,280 34,276 82,617 43,730 304,964 240,355 12,147 11,263 41,393 46,278 
ie 687 1,309 3,130 »234 8,102 6,875 34,238 30,336 1,332 1,212 5,647 5, 
t. of eq Mee: Semel, gee ee ee 11,478 056 ~ 41,974 28,539 2° 134 1/247 6,319 5, 
ed luihhecs adenean adie  weaaihe 858 ,603 828 1158 44 46 173 2 
Gahias > btn laeadac . weed 22,532 16,376 82,881 72,501 3,516 3,571 12,401 13,730 
RRR SS em RRR IRS Pet ToS ee ia fe eee apaaincoas i a Tian Tea! es > oS RN ic RGR NR cS RR SRI SS ah Se Nii > On AMR LST 
Total, incl. other. 10,673 7,271 36,524 30,542 45,745 32,345 172,845 143,157 7,769 7,065 27,475 27,732 
et from railroad... - 26,627 2,176 46,755 3,/33 36,871 11,384 132,118 ; 4,377 4,197 13,918 18,545 
aparyes.-- --- 1,444 ,284 778 5,138 3,900 4,700 15,822 19,010 240 ‘ 2,040 
Net remaining ---..- 25,182 892 40,976  —1,404 32,971 6,684 116,295 78,187 3.877 3,957 11,918 16.505 
credo Springs Creek} Central Coudersport & Port Allegheny 
Cri: te gases & Colorado Springs Terminal —Month of October——- —July 1 to Oct. 31— 
EARNINGS. — tober— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 1915. 1914. . 1915. 1914 
1915. Omol4 1915. 1914. 1915. 1914. 1915. 1914 39 
ver, males of r’d oper. an. +)’ wipes 29 29 $ $ $ $ 
trevenue...... Remy Seyi 381, 424 Started 5,283 5,844 19,319 20,868 6,043 5,815 23,295 23,131 
revenue ... eee 125,64 opera- 2,709 3,509 12,900 16,199 2,534 ,640 11,104 12,089 
Tot., incl. otherrev.|~" 118,551  _-_-_- 514,983 _ tions 8,844 10,416 35,072 40,895 9,500 9,206 39,309 38,972 
a nt 8 «° Skmess 83/22 a 2,079 954 19,530 16,252 1,894 1,955 8,543 9,727 
int. of equipm't. © Vices, 51,074 1915 638 855 10,952 1275 579 401 3,185 1,815 
Traffic ex cnaseets.-.- RRR ied et |. Waeans 71 121 2,888 ee ake ee 60g” 
3. ees hwontide mee 4 ‘edeacs 1,957 2,200 7,987 8,497 3,630 4,953 17,443 19,799 
ee se os esses) le ee aw | Qe BB 
Total, incl. other. EE Seda dade , REE 6,621 6,448 42,112 29,301 6,154 7,760 30,813 33,561 
et from railroad ---- ne Gwesude a) — “awdus 2,223 3,967  —7,039 11,594 3,346 1,445 8.495 5,411 
ed....... ee dines ae 0 éaedee 387 1,483 ,506 5,935 200 200 
ectiblerwy.rev.;  -9o3. LL A a es a ° 
Net remaining-.-... ee «= ‘abeiee 200,927 ee 1,836 2,483  —« — 8,546 5,658 3,146 1,245 7,695 4,611 
Cumberland & Pennsylvania Daven pers. Rock Island & Northw Dayton & Union 
EARNINGS. —Month of October-—— —July 1 to Oct. 31—|—. tober-— —July 1 to Oct. 31— —-M of October-— —July 1 to Oct. 31— 
fits cilia tune 1915. 1914... 1915. 1914. 1915. 1914. 1915. 1914 1915 ye 1914. at 1915. 1914 
ver. es of r’ * 
Ts os ‘ ae s s 8 $ 3 g 3 é $ 
revenue.___... 66,341 ee Gee. GME Sandan §8=©60 aide’ | Seles A“ sebeon 5,164 4,077 21,485 18,272 
revenue .__ 187 3,331 12,999 14,884] - ---- “a ne EE 2 Ss SERMON Sas 5,131 4,912 19,965 22,027 
Tot., incl. other rev. 70,566 70,003 «269,363  ~—«276 378 11,451 6,475 36,167 26,119 12,475 11,281 50,217 50,535 
Maint.way 8,359 9,325 32,207 8,955 991 1,480 10,232 8,63 ,259 2,970 7,745 10,349 
aint. of equipm't- 27,828 28,054 114,160 354 865 1,624 6,536 6, 2k 626 6,723 155 
expenses --- 342 212 ; at “sesane  weinde  iigigebe  ~- <tebenen 90 501 443 1,243 
Transportation exp- 20,478 20, 84,326 8,182 3,667 22,037 13,435 5,986 5,926 26,206 24,952 
Transp.forinv.—Cr) ------ _—---- eS SS eee ee ee es See = wesees aesaes  sanans 
Total, incl. other. 60,381 62,618 242,059 —«2.44..380 12,309 6,943 40 ,062 29.686 10,737 ___ 12.725 43,591 47,029 
ot fh from railroad. -..- 10,184 ~ ~=—« 7,384 27,303 31,997 —857 —468 —3,895 —3,566 1,738 —1,444 6,625 ~ 8,506 
accrued... ._.. 6 ,800 14:400 15,200 ,000 2,000 8,000 729 758 2,838 3,033 
sedllectibie rwy. el ie ined sail ee === ~~~ __===--- Pes See pall rm 4 
Net remaining... -- 6,584 3,584 12,903 16,744| —2,857 —2,468 —11,895 —11,566 1,006 —2,206 3,784 468 
Delaware & Hud/son System Delaware & Northern 
Delaware & Hudson Greenwich & Sapapontitie — Month of October-— —July 1 to Oct. a 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—~-Month of October— —1um, | to Oct. 31— 1915. 1914. 1915. 1914 
1915. 1914. 1915. 1914 1915. 1914 5. 1914. 45 45 
Aver. miles of r'd oper. 885 880 (See also on page 30) 21 21 $ $ by $ 
trevenue.....- 1,892,713 1,746,154 6,803,680 6,511,693 9,291 10,013 28,883 28,956 7,054 7,234 25,854 24,884 
Passenger revenue -..| 252,731 196,273 1,222,099 1 360. 101 790 929 3,058 3,915 1,749 343 9,586 11,329 
Tot.,incl. otherrev.| 2,275,556 2,055,963 8,523,992 8,225,379 11,076 12,037 36,180 37.367 10,388 11,093 44,144 44,451 
"aint. of equip Way 188,398 152,902 669,236  58/,7 1,238 1,143 4,849 5,798 3,436 3,330 12,914 14,630 
aint. of equipm’t.| 321,164 338,845 1 1232, 625 1,189,921 549 557 1,251 1,047 > 1,704 7,158 7,519 
Traffic expenses. ._ 26,357 0 293 112,367 i7 72 31 295 149 144 561 550 
Transportation exp. 675,822 707,633 2, 580° ‘671 2,822'826 2,847 2,625 11,200 9,637 3,202 3,787 14,916 15,505 
Transp. for inv.— Cr1,196 Cri,115 __Cr4,862 _Cr9,882 ooo--= ss e- ne i Mebbes  sctkel  eses | aden = wanesn soccee 
Total, incl. other.| 1,296,750 1,299,996 4,946 009 4,992,477 4,794 4,471 17,973 17,148 9,112 9,422 38,284 40,179 
Nes fr from om railroad... 978,806 755,967 3.577.982 3,232,902 6,282 7,565 18,20; 20,218 1,275 1,670 5,860 4,272 
------- 56,500 56,250 228.000 225,000 415 390 ' ; 66 666 2,666 2,666 
neollectible rwy. rev. 2,190 et 128} ___------ ___------ 27 ___------| __=----- ___----- | _seeses seuss 
Net remaining. --.- 920,116 699,712 Tis: 72 “3,007,773 5,866 7,175 16,520 :18,658 608 1.003 3,193 1,605 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyal Rio Grande Southern 
EARNINGS. —-Month of Outer — —dJuly 1 to Oct. at —~Month of October —- an 4 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
1915. 1914 1915. 191 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 2,576 2.561 os also on page 4h. ) 4 179 179 (See also on peas 32) 
Freight revenue. _-_-. 1,914,735 1,772,380 6,216,736 6,259,304 3,278 4,551 13,395 25,903 46,393 48,699 152,788 
revenue ---| 473.851 415,765 2,300,707 1,896,644 145 352 912 1,892; __ 7,824 9,228 36.275 40,102 
Tos.. incl. ¢ other rev. 7”) 553. 892 2 1309 007 9,243,141 8,690,753 3,559 5,068 14. i368 28,933 57,287 61,010 200 ,824 205,554 
Ex "Maine: of aint.way 5,805 269.646 1,261,529 1.427.274 730 324 3,814 12,114 16,673 59, 66,236 
aint. of equipm't_ vir teen 375,820 1,460,077 1.512.290 417 1,942 ? 361 4,241 ,317 ,500 17,438 16,661 
Transportation xp xp-| 648.178 oi oes 2,326:919 2, 409. boa) 1.873 1,540 5,950 8.238 17,526 17,975 63.199 «64,980 
’ , p 8 ’ ‘ , , , ,’ , , , 
Transp. for inv.—C? ee = Cr3 243 ae ee 9,103] __._------ ___----- — At EEK tt fas = tS TK 2 2 em ee ie 
Total, incl. other.| 1,486,451 1,390,597 5,624,102 847 ,503 2,758 4,276 12,257 17,946 35,153 40,383 144,509 —-152,774 
Net from railroad....| 1,067,441 918,409 3 619, 038 2, 801 792 2,478 10,986 22,133 20,626 56,315 52,780 
Taxes accrued. ...... 085000 OOO 8.058 2.943.250 277 276 Lill 1/107 3/003 000 11,820 12/059 
Uncollectible rwy. rev. 23 198 423 353 inte , ee PG “Ol aehine 16 9 28 
Net remaining----- ~~ 977,417 +828,210 3,258,614 2,482,897 523 5 1 1,365 9,874 19,129 17,609 44,485 40,692 
Western Pacific Delaware Lackawanna |& Western System— 
—Month of October-— es 2 1 to Oct. 31— Delaware Lackawanna & Western uss 
EARNINGS. 1915. 1914. 1915 1914. — Month of Uctober-— —July 1 to Oct. 31—|—-Month of October—— ae 1 to Oct. 
941 942 1915 1914 1915 191 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. $ $3. x $ 5 30 39 
Freight revenue______ 464.515 415,194 1,524,163 1,648,956 3,337,329 2,947 148 10,981,787 10,670,791 9,184 5,872 28,972 26,302 
Passenger revenue -..|__ 173,698 106,369 1,052,610 487,698! 726,141 (711,891 3,144.2 3,230,149 5,259 5,755 _—-24,597 26,418 
Tot. incl. other rev. 687, 194 554,177 2 792 863 2,266,207| 4,446,482 4,023,330 15,641,064 15,348,078 17,696 14,551 65,953 63,779 
Maint.way| 110,1 145.299 4,574  563.532| (369.592 (410.051 1,768,354 1,973,041 3,769 2,499 17,881 16,054 
aint. of equipm’t. 69 97 72,595 257 (215 269.174| 593.070 3,588 2.261.158 2,404,824 2,552 2,538 8,243 933 
Traffic expenses .._| 3,262 25,193 2.380 99,357 68,030 65,389 282,600 © 277.974 290 275 1,202 1,142 
Transportation ex - | 209: 122 179.762 74 935 686,826! 1,309,215 1,192,280 4,636,177 4.547.065 8,290 7,899 31,790 504 
Transp. for inv = ae oe yt oR Cees CoD. GEES GUEBALO| ~<ccdee,  seedes  coubea’-)! duane 
Total, incl. other.| __446,007 __ 455,908 _1,725.765 _1,756,575| 2,443,467 2,366,694 9,358,739 9.519.477 15,949 13,539 61,516 59.9%1 
et from railroad... 241,186 98.268 1,067,098 ~~ 509,632| 2,003,015 1.656.636 6,282,324 5,798,601 1,747 1,012 4,436 3,543 
es accrued. ...... 96 30,008 121,555 120,062} 170,000 193,057 729,800 762,389 1,115 1,201 4,4 4,447 
neollectible rwy. rev. —__229 3 1,011 13 Bl idnees - eteiie | euieiie = tae 
Net remaining.....| 211,194 68,030 945,182 ~~ 388,558| 1,832,904 1.463.606 5,552,017 5,035,824 632 —189 end —599 
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EARNINGS. 
ver. miles of r’d oper. 
sight revenue 


Tot. » incl. other rev. 
Maint.way 
Maint. of equipm’ t. 


Transp. for Premporadion =p. 
Total, incl. other. 


EARNINGS. 
ver. miles of r’d oper. 


Tot., incl. other rev. 9,725 


tpenses— M aint.way 
int. pa lh 


tation exp. 
. for inv. 


Total, incl. other. 


EARNINGS. 
ver. miles of r’d oper. 


p expenses. - 

Transportation ex 

Transp. for inv. 
Total, incl. other. 


EARNINGS. 
ver. miles of r’d oper. 


revenue ... 


Tot.. incl. other rev. 
Maint. of e aint. way 
aint. of ae t. 


expenses . 
adie. ion ex 
rransp. for inv. 


Total, incl. other. 
om railroad... 





EARNINGS. 
ver. miles of r’d oper. 


assenger revenue _.. 
Tot., incl. other rev. 
p pros way 

es. of equipm’t. 


EARNINGS. 
ver. miles of r’d oper. 


Tot., incl. other rev. 

oe. -way 

i of equipm't. 

ic expenses ... 
Transportation 
Transp. for inv. 

Total, incl. other. 


EARNINGS. 
ver. miles of r’d oper. 


Tot., incl. other rev. 
x Maint. way 
ont. of he oy t. 
dranaportation 
Transp. for ton exp. 


Total, incl. other.| 50 


. 46,962 
4.526 





Delray Connecting 
— Month of October— —July 1 to Oct. ‘aa 
1915. 1914. 1915. 19 


Denver & Salt Lake 
“a of a —dJuly 1 to Oct. am 
1916, 56 1914 1915. 1914 


$ 
543,348 


$ 
452,314 
155,319 


$ 
166,370 
22,828 165,852 


Denver jvaramie & Northwestern. 
—Month of October— —July 1 to Oct. a1 
1915. 1914. 1915. 1914 


$ $ $ 
16,409 14,261 35, 
2,913 2,449 9,397 








9.097 39,391 


195,526 
20,416 
35,459 

1,518 
66,108 


19,757 45,887 
1:788 , 

7°637 

17.459 





~ 127,307 112,765 





10,102 








12,829 


4,064 
306 1,224 
61 


52 


68,218 
8,024 
153 


47,899 
6,000 








6,842 








3,706 11,543 


Des Moines Union 
—-Month of Ociober—— —Juiy 1 to Oct. 
1915. 1914. 1915. 1914. 


60,041 251,515 


Detroit & Mackinac 
—Méonth of October-— —July 1 to Oct. 31— 
1915, 1914 1915. 1914 


$ 
229,450 
116,228 


$ $ $ 
68,177 67,945 247,724 
25,863 26,011 124,307 








October— —July 1 to Oct. ai1— 
1914. 78 1915. 1914. 



































4,876 


Detroit Terminal 
—-Month of October-— —July 1 to Oct. 31— 
1915. _ 1914. 1915. 1914. 


173,421 141,418 
14,441 19.339 


~~ 39,020 
5,117 


22.607 18,577 4.094 «69,937 


— Month of October—— —July 1 
1914. 1915. 
441 
$ $ 
174,751 595,549 
16,050 63 610 





Duluth & Northeastern 
— —July to Oct. i 
1914. 1915. 1914 


— Month of 
1915. 
61 
$ 
2,673 
215 


$ $ 
12,638 45,3 
$39 1'386 





203,710 
38,425 
28,568 

5.349 

121,113 


704 ,996 
78,445 
97 ,506 


3,244 49,316. 





138,468 487 ,262 








24,355 
1,500 


20 ,443 99, J) 71,481 
1,200 4,800 


77 595 
5,500 


217,733 
22,000 
27 














i 19,243 ET 66,681 
Duluth & Northern Minnesota 


—Month of September— —Ju widen, am 
1915. f 1914. ots. 914. 
1 118 
g $ 
8,866 33.494 


$ 
44,949 
1,405 401 3,593 4.337 


195,699 





11,275 47 28 65,468 
5,037 





15,525 




















Durham & Southern 
——~Month of October—— —July 1 to Oct. 
1915. 1914. 1915. 1914. 


$ 
24,672 
3,590 


$ 
28,404 


$ 
91,133 
3,030 14,295 


East Broad Top RR & Coal. 
—-Month of October—- —July i to Oct. 31— 
1918. ivis. 1915. 1914. 


$ 
89,603 
12,747 


$ $ 
23,411 100,987 


& 
25,130 
3,652 2,344 14,248 





a3. 002 
698 

3" 1265 
605 
6,848 


33. 246 

3,291 
2,110 
8 


18,643 14.875 


59,938 


104,212 
11,135 
040 


26,198 117,138 
2,119 10,252 


20,502 
144 





44,570 





Duluth Winnipe 
Including Duluth Rainy 
—-Month of oes —dJuly 1 


& Pacific 
e& Winni 
to Oct. 31— 


$ 
364,998 
67,418 


450,051 
52,075 


$ 
90,137 
22,332 


115,899 
13,400 


$ 
359,800. 
79 








81,498 
se} 


276,115 
173,936 
22,434 

















151,501 


East Jersey RR & Terminal Co. 
—-Month of Ocicber——- —July 1 to Oct. + oa 
1915. 1914. 1915. 1914. 








12,693 








18.602 14,126 
1,350 1,350 


48,490 
5,400 


48,481 1 











17,252 12.776 


East St Louis Connecting 
— Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 


17,335 52,131 


East Tennessee & West Nor Caro 
—~-Month of October—— —July 1 to Oct. 31— 
1915. 1914. , 1915. 1914. 


$ $ $ 
15,361 58,053 52,538 
16,874 7,944 


$ 
12,676 
3,524 3,490 





78,423 73,300 
8,961 
7,925 


17,419 


19,539 16,706 
299 2,280 


—1,102 


Eastern Kentucky 
ia oe” Tes. G63 
‘36 * 36 ° 1 a 


s 
8,889 11,607 
3,792 4,174 


14,313 17,136. 
7,039 7,149 
35025 


—5,175 


$ $ 
2,024 2,762 
881 1,027 


4,147 








92,021 


113,745 





18,422 





70,749 
6,841 


52,052 
94 














45,356 


El Paso & Southwestern 
—Monih of October— —July 1 to Oct. 
1915. 1914. 1915. 1 
1,027 1,028 


$ 
658,248 438,422 2,540,849 
123,867 93,808 4 


2. 


$ 
1,957,258 
80,744 428 ,267 


Escanaba & Lake Superior 
— Month of October-— —July 1 to Oct. , aa 
1915. 1914. 1915. 1914 
142 140 


$ 
9,182 


$ & 
13,851 79,939 
1,134 2,500 7,504 





—1,928 


Fernwood & Gulf 
—-Month of sy —dJuly 1 to Oct. 31— 
1915. a: 1914 1915. 1914. 


$ 
52,527 
5,372 


$ $ 
15,228 10,932 
1,398 1,267 


$ 
43,690 
____ 5,969 





3,220,299 
546,434 J 
428,790 368.4 
72,092 73,2 
808 ,653 
Cr8.751 Crs0 Crs ,751 
353,994 2,009,560 








2,595,861 
324,456 
21 
284 
695,356 
1,566,043 


10, £18 
3,3 
3, 196 


16,926 89,071 
5,675 6 


17,807 13,303 ~=—s«6 
2.8 058 
1,438 








40,510 








222, sti 1,210,739 
38,2 139 ,557 


1,029,817 
152,842 
14, a7) 3 15,202 




















169,612 1,071,178 


861,772 








12,971 



























































































































































































































































































































18 RAILWAY EARNINGS (Vou. 101. 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
- EARNINGS. — Month of October-— —July 1 to Oct. ow —Month of October-—— —July 1 to Oct. 31—!—~-Month of October——- —July 1 to Oct. 31— 
1915. 1914. 1915. 19 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. ; 744 $ 695 $ $ $ 88 $ ; $ $ 221 $ 221 $ $ 
Freight revenue. --.-- 258,315 222,663 862,217 680,768 22,786 19,573 82,450 80,017 39,024 60,141 119.788 139,218 
Passenger revenue..-{ 97,419 _—111,635 _— 378,140 _—‘435,253 50,910 50.152 227,276 236,751 13,405 14,819 56.74 68 697 
Tot.,incl. otherrev.| 403,893 387,342 1,438,791 1,292,907 76,586 72,727 322.736 330,837 55,939 78,432 189. 350 222,789 
Expenses— Maint. .Way 7,951 268,452 247,995 6,425 6,937 27.726 31,996 10,126 11,572 4,825 44,1 
Maint. of —— t. 57.082 946 6 A19 4,170 3,879 , 15,541 942 14,740 46 ,046 ' 
enses. .. 663 ; “ 648 641 ‘ 4,057 846 1,384 / 5,257 
} a 144 $008 124,548 591,295 — 490,209 21,891 23,009 88,455 100,804 14,635 19,743 56,553 70,864 
Transp. for inv —or Cr .10,245 r.1,.993 Cr.14,992 Cr.14,617|  ------ eens” elite” tient sees eee” eeieer — 0 se 
Total, incl. other. 288,125 250,491 1,183,203 1,035,304 38,512 39,855 157,688 74,936 42,069 50,563 167,925 194,565 
Net from railroad_.-. 115,767 136,850 255,588 257,602 38,073 32,872 165,047 155,901 13,870 27,868 21,365 28,223 
Taxes accrued_.-....- 18,500 20,000 74,019 80,000 3,975 7 15,909 16,266 ,400 4,500 13,600 18,000 
Uncollectible SS eee eae ME He eae: * IRE rapiel te: ANE ane SSE SA a nae Sd hee ee nents Se a 21 
Net remaining-.-.. 97,254 116,850 181,422 177,557 34,098 28.805 149,137 139,634 10,470 23,368 7,765 10,202 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. ——~—Month of October —July Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
‘ 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. . 18 ¢ . ‘ $ 40 ¢ 40 P P s 74 $ 74 $ 
ae | nee a 5,940 5,155 22,394 21,975 14,067 11,730 40,362 32,746 
EE OS in ee ee eae 1,334 603 1736 013 5,267 816 16,951 16,812 
Tot., incl. other rev. 21,660 24,687 75,955 76,280 7,631 7,091 29,536 30,445 20,030 16,149 60,013 52,040 
Expensee— enses—Maint.way 1,095 1,3 519 21 2,356 493 8,224 8,287 ,030 685 521 10,315 
aint. of equipm't. 1,093 ,360 3,64 274 54 755 68 1319 2,203 4,298 8,552 
RO eed Ee a a 166 115 570 572 457 367 1,825 1,791 
Transportation exp. 13,056 15,406 47,923 54,330 2,897 3,104 11,524 12,099 6.470 5,969 23,434 22,279 
IIE 0% 3 enti Sa ae ae Sil) ue i ue a | ea Se ea aj) Re eae 
Total, incl. other- 17,940 20,811 68,187 75,272 6,181 6,379 22.783 24,094 11,395 12,461 41,238 47,070 
xe ee ae (ge 3,719 3,876 7,768 1,007 1,449 7il 6,752 6,351 8,634 3,687 18,774 4,969 
weravcs 275 125 800 50 300 300 1,200 1,2 430 400 72 ,600 
Sundae ray. Ss RNa 2 Ea ee eared ec WSS SPS hee ka ee eer OS mee Da artform ee. SS TB STE Sip httig sc 
Net remaining- ~~~. 3,444 3,751 6,968 507 1,149 411 5,552 5,151 8,204 3,287 17,054 3,369 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. —Month of October— —July 1 to Oct. 31— —-Month of October— —July 1 to Oct. 31—|——Month of October-— —July 1 to Oct. 31— 
, 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 1 17 19 
$ $ $ $ $ $ $ $ $ 
preiens revenue. ..... 23,941 21,472 70,924 EEN aaa aoa Ras aan stare OREN, 16,058 14,181 86,191 68,084 
Passenger revenue - -- 025 ‘ 33,233 | aerate eae Oe eee sae 78 66 304 279 
Tot., incl. other rev. 35,270 29,120 116,446 108,458 115,713 134,677 423,302 407,596 16,257 14,379 87,624 69.473 
Expenses—Maint. -way 861 ,004 21.422 12,19 3,613 1,526 26.289 9,521 856 1,188 6,455 6,875 
aint. of equipm’t. 2,263 1,394 8,24 64 1,934 1,277 9.274 1070, 1,509 1,571 7,172 1900 
Traffic expenses --. ,202 1,302 5,265 5,37 319 392 1,632 1,706 | 162 319 845 853 
Transportation exp- 15,641 14,201 54,511 54,785 27,944 34,746 111,000 103,528 3,373 3,600 13,666 14,207 
Transp. for inv Ra TER a pe ee eae tng: Raga a Se eR i ee pee ee ee et ot eekens . omen ee 
Total, incl. other. 28,327 20,057 94,450 82,349 86,269 58,480 361,073 __—-219,781 7.360 7,676 _—-33,840 ——- 32,327 
Net from ~ apaarhate 6,943 9,066 21,996 26,109 29,444 76,197 62,228 187,814 8,896 6.702 53,784 37,145 
Taxes accrued. ---.--- 2,200 1,935 ,500 535 ,21 8,625 36,872 34,500 41 381 1,655 1,527 
NI «aaa a D9 RCE Se! ee oe i ce ee nol Re ee tel 1 PE ee eg 
Net remaining ----- 4,743 7,131 12,496 17,574 20,226 65,572 25,356 153,314 8,482 6,320 52,128 35,618 
Georgia & Florida Georgia Florida & Alabama 
BARNINGS. —-Month of October— —July. 1 to Oct. 31— —-Month of October— —July. 1 to Oct. 31— 
1915. 1914 1915 1914 1915. 1914. 1915 1914 
Aver. miles of r’d oper. $ $ $ ey: See eae 192 s 192 $ $ 
Freight revenue-.--...- 56,633 48,341 165,981 a a a ee 36,644 25,423 118,587 104,194 
Passenger revenue -.. 20,200 16,232 ne! SE sescos nase, | slemae - ekuaell 9.79 9,479 40,669 50,455 
Tot., incl. other rev. 80,849 68, 040 238. 613 nn. sdhawed  .cnuank’< eek... ee 49,335 37,941 171,669 169,155 
Expenses—Maint.way 15,980 4,042 DE: weshue'! suséee *: bailing ee 8,385 6,183 30.993 26.451 
aint. ~ Co t. 13,674 12’ 116 89 ‘oid at. tascee pane wee). wae 6,029 7,095 22,190 28,781 
T rtation exp. 28'300 27 O79 93 9.533 110'347 Teed tae eee) a 15° 835 14'876 60654 63's80 
Transpo! ’ ° 9 Olli eseseses ji j«ssesess jé«esesss  sesese ’ 5 ’ 
Transp. for inv — Eo ae re a ea pene Se a eR aa aS ee eth ee ee a Pe Mmm ree 
Total, incl. other. 62,183 62,042 222,213 244,675 eepatie (: apie. eliheide’ 12 oon 33,871 32,610 130,799 138,606 
et from railroad_.-- 18,666 5,998 16,400 14,255 ahheh® <i wnacinn xia 2 Cede 15,463 5,330 40,869 30,548 
axes accrued._..... 400 3,600 13,600 SE tatee © eats) a. eo 2, 2,500 350 000 
Uncollectible rwy. rev. 1,17 ~ 1,223 rer ee ae ern Tee ee Nee ee eS: =| lee 
Net remaining--.... 14,092 2,389 1,576 ET aaa pee We ee 13,457 2,830 32,437 20,548 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
BARNINGS. —Month of October-—— —July 1 to Oct. 31— —-Month of October-—— —July 1 to Oct. 31—|—-Monih of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 35 35 ll 
$ ~ $ $ $ SS $ $ $ $ 
Freight revenue.._... 19,723 13,399 63,129 53,669 7,211 7,338 25,854 23,064 8,746 6, 862 39,918 26,099 
Passenger revenue .-.. 4,867 116 16,240 18,676 2,640 2,494 9,007 10,991 2,551 593 10,614 11,336 
Tot., incl. other rev. 26,936 18,506 84,456 76,287 10,387 10,277 36, 932 36,069 11,789 Soa 52.436 39,551 
Expenses—Maint.way 81 1,484 6,064 9,305 760 916 3,197 4,453 306 999 4,475 .193 
aint. of equipm’t. 1,429 2,225 5.965 19, 258 553 659 3,362 3,125 758 2,247 12,214 7,442 
ic expenses .-- 738 637 846 758 424 380 1,254 1,591 72 100 293 391 
Transportation exp- 5,374 3,994 16,514 18° 280 2,857 3,262 11,062 12,842 3,702 3,381 13,751 13,946 
Transp. for inv. “ty ee ae en ne YS Uae eee Pee OO ee ee ee ee S55 _canads _ seeese | anauke 
Total, incl. other. 10,723 10,957 41,182 51,945 5,472 6,015 21,861 25,155 9,419 8,583 33,224 34,134 
Net from railroad_..- 16,212 7,549 43,274 24,342 4,914 4,262 15,071 10,913 2,369 1,344 19,212 5,417 
‘Taxes accrued.__.. 764 764 , 3,056 39. 243 ’ 79 58 1,711 »299 * 404 
Candbeotiole ray. rev. aanemnanane i aameneienian sidiicatien eucumeee ey attics Gietiiaid =----- ___----- = ==--- __=-=-== 
Net remaining... 15,448 6,785 39,826 21,286 4,519 4,018 13,491 9,324 657 44 11,947 —1,987 
Grafton & Upton Great North|ern System 
EARNINGS. —-Month of October-— —July 1 to Oct. 31— Great Northern Farmers’ Grain & Shipping Ce. 
1915. 1914. 1915. 1914. — Month of October— —July 1 to Oct. 2 “aa of October—- —July 1 to Oct. 31— 
Aver. miles of r’d oper. $ 18 18 s et ‘ne 19 iy ae 1915. 19 1915. 66 1914. 66 1915. 1914. 
Freight revenue_._... 5,973 8,852 25,303 27,174 7 048,191 5,905,471 20,978,757 21,362,356 13,181 9,406 21,511 19,312 
Passenger revenue —_- 3.423 3.237 _:13,846 14,316| 1,303,183 1,275,079 5,260,414 5,681,963 2,552 1,592 317 10,175 
Tot., incl. other rev. 9,901 12,708 41,670 43,945| 8,985,580 7,789,500 28,868,368 29,627,635 16,740 12,250 34,919 33,879 
Ex enses— Maint.way 2,179 2,754 1,114 10,077 09,151 ‘581 1249 2,742,568 2,856,060 1,407 2,044 519 9,365 
Mains. of equipm't- 438 662 1,692 2,235; 743,383 622,308 2,681,980 2,595.53 436 316 5,062 
ioctl Witkdes 5 whiten . (vad | ikea 93,186 94,174 92,694 413,33 62 60 250 201 
dranaportation exp. 3,696 3,903 14,805 15,829; 1,999,204 1,786,323 6,870,749 6,875,105 3,406 2,254 12,521 9,414 
Tramep. forinv.—Cr| _------ | ------ __------ ___—------ Cr.16,928 __Cr.3,619 Cr.79,491 Cr.22,206|__—------ __--- wea nnn n~ ___ w= 2 == 
Total, incl. other. 6,768 7,759 29,379 _ _30,006| 3,709,564 3,262,646 13,361,442 13,466,207 5,501 A | 
et from | railroad... 3,132 4,948 12,290 13,848| 5,276,015 4,526, 854 15,506,925 16,161,427 11,239 7,329 9,757 8,778 
Sec IE 167 5 336 21 474,493 455,121 1,676,046 1,631,681 175 953 4,700 3,812 
Uncollectible rwy. OR = TAMMENARGES. ee ee ee ae 184 495 ° 863 |) ee ere 9 
Net remaining..... 2,965 4,893 11,954 13,629| 4,801,337 4,071,237 13,830,015 14,528,458 10,064 6,376 5,057 4,957 
—Green Bay & Western System— 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Weste 
EARNINGS. —Month of October-———- —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 
15. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 1915 14. 
Aver. miles of r'd oper. 25 24 34 36 
Freight revenue___._. 59,454 50.733 171,976 166,993 4,517 5.640 15,840 18.689 15,110 13,803 43,694 46,596 
Passenger revenue __. 13,459 13,915 65,906 70,645 481 1,795 15,563 21,658 055 4,080 19,346 _—:19,021 
Tot., incl. other rev. 80,015 71,068 261,348 260,409 6,158 8.688 36, 722 45,534| 20,760 19,578 68,893 71,553 
Expenses—Maint. way 11,680 8,990 53,234 54,112 1,027 1,580 5,142 8,354 1,756 726 6,876 8 
faint. of equipm’t. 10,148 10,503 38,569 42,621 473 401 1,931 1,711 ,204 2,807 14,425 11,740 
Traffic expenses --- 641 713 2,402 2,727 78 171 726 67 22 204 874 812 
Transportation exp - 19,541 19,363 76,476 6,60 2,696 2,975 12,034 12,883 4,676 4,763 19,267 18,732 
Pransp.forinv.—Cr|  ...... .. panne Pet ivi ds i scent Porte’ iz aa eh rom aa oie Ripa 4 le wovasin”' c0nens  anaaee 
Total, incl. other. 44,123 - 41,809 179,145 183,579 4,716 5,514 21,422 — 25,088 10,632 9,221 44,739 ___ 40.077 
et from railroad... 35,891 29,259 82,203 76,829 1,442 3,174 15,299 20,446 10,128 10,357 24,154 31,476 
accrued._.._.. 3, 3,175 13.47 ; ’ ; : : ; 82 4,223 3,930 
Uncollectible rwy. rev. o----- Secees Rens — as. mM... a BE Sens Rl om. a EP ey 
Net remaining..... 32,522 26,084 68,727 63,998 939 2,711 13,297 18,596 | 9,070 9,374 19,930 27,545 






































































































































































































































































































































DEC., 1915. RAILWAY EARNINGS 19 
Great Western Gulf & Sabine River Gulf & Ship Island 
EARNINGS. —Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to ae 5 + iam —-Monih of October—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1915. 1914. 1915. 1914. 
ver. miles of r'd oper. $ P 57 $ $ $ 28 $ 29 . $ 307 $ 307 
ight revenue______ 12,183 9.382 32,208 31,491 9,108 5,480 35,121 22,926 127 694 111,767 450,468 aay, 
assenger revenue --- 223 758 748 20  * sanone ae 69 746 23,898 118,791 117,750 
Tot., incl. other rev. 13,634 10, S07 35,468 34,419 9,553 6,116 26,308 24,448 158357 144,281 635,362 580,413 
Maint.way ,527 6,637 20,564 21,123 2.763 + 4,333 7,896 , 14,32 17,151 9 72,396 
aint. of equipm’t_ 454 1'893 7,112 8,609 3,255 2,214 9,638 9,135 27,524 30,831 104,360 117,716 
Transporestion exp 2.945 3.037 8,447 8,588 3.111 3.773 9.219 11,414; 401401 «= 361489 «1475909 150,81 
ation , , , ’ , * . ’ , ’ , v 
Transp. f 3-3 leita ‘ines ee keene! lees oe m fee eee 4 RN ee a ha Bo 
Total, incl. other. 15,521 13,076 42,286 42,757 243 11,289 30,384 33,752 92,616 93,661 350052 380,472 
et from railroad....| —1,886 —2,568 —6.817 —8.332 —790 —5,173 —4,075  —9,304| 103,720 50,620 285,309 : 
axes accrued_-__.__- 771 647 2,247 Seek: - Soames Seabe.  @aceedh ick | eel ae 7,324 ss 29,279 
ee eee ee ee ee rr er > Se o 
beace —2,658 —3,215 —9,064 mgt —700 —5.173  —4,076 —0,304 95,888 43,295 254,208 170.615 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
7 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
ver. miles of r'd oper. | ‘ 129 . 129 s ; | $ 6 $ $ $ $ $ 96 s ; 
ht revenue-__... 10,373 ~~ 17,422 39,403 39,606 | 55 61 233 1,067 9,963 11,071 36,381 40,917 
ager revenue --- 3,541 3,916 14,935 15,292 eccess i eeeses eeeese __asesns 2,494 2,140 332 11,178 
Tot., incl. other rev. 14,917 22,222 58,283 58,954 6,615 6,998 25,031 29,186 13,114 14,191 47,183 55,605 
s—Maint.way 5,671 60 25,072 20,205 1,224 125 3,926 5,513 2,575 3,589 9,891 13,579 
aint. of equipm't. 3.910 2,735 13,013 7,961 1,887 1,642 7,121 7,434 840 580 6,549 6,789 
Traffic expenses - 593 2,321 2.34 1i2 688 1,981 2,727 392 533 1,356 2,431 
rtation exp_ 5,789 6,276 23,458 21,552 3,244 3,880 12,858 15,261 3,940 4,722 14,125 19,327 
I EU EAS lena: penal ceeebwetr: 7c opemete gamete lieder  eneieels > cade es 7 Tera oe 
Total, incl. other 17,135 16,356 68,850 56,359 6,631 7,660 26,915 31,734 8,486 10,194 34,847 44,85] 
—2,218 5,866 —10,566 2,595 —16 —661 —1,884 —2,547 4,627 3,997 12,336 10,753 
athens 1 009 500 7 3 500 84 75 305 324 630 811 2 520 3,244 
a —3,221 5,366 —14,269 —906 —104 —736 —2,190 —2,872 3,980 3,186 9,797 7,509 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. —-Month of October-—— —July 1 to Oct. 31— —-Month of ar —duly fd to Oct. 31— “ae of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914 1915. 914 1915. 1914 1915 1914. 1915. 1914. 
er. miles of r’d oper. $ 5 $ ; 351 351 (See also on page 30) $ 24 $ 24 : . 
sight revenue______ : ee ae . TRS Ce ae ee 573.615 561,095 2,049,802 2,078,397 6,034 6,255 21,673 21,372 
I hae ae tab eee ee = 76,967 _78,491 4,699 — '334,498 620 1,997 7,581 __ 10,153 
Tot., incl. other -. .| 21,317 11,598 57,474 38,227 698,619 684, 311 2, sai 545 2,597,705 8,762 9,136 33,287 35,360 
xpenses—M arnt.way | 1,405 957 3,83 2,983 681 82,70 249, 340,992 1,615 144 12,247 561 
aint. of equipm't_, 990 520 3,486 3,209; 129,858 132, 497 418, os? ‘ 622 ,102 2,897 3,638 
Traffic expenses -.. 602 733 2,662 2,001 8,340 8,512 33,165  @ ee ee ees 11 
rtation ex 12,661 5,683 $1,272 23:786| 189,623 197,986 692.720 755,232 1,792 4,878 8,357 10,838 
Transp. for inv.—Cr Senge ee ee ee ee ee) ee 
Total, incl. other_ 16,761 9,039 46,408 36,468) 412,402 __ 439,303 _1,452,145 1,663,028 4,538 9,830 25,968 25,929 
4,556 2,559 11,065 1,758; 286,217 245,008 1,119,400 934,676 4,223 —693 7,319 9,430 
SEE we 1,350 1,200 5,400 4,800 37,400 38,800 149,600 155,200 227 21 908 875 
es 3,206 1,359 5.665 —3,041| 248,817 206,208 969,800 779,476 3,996 —912 6.410 8,555 
Huntingdon & Bd Top Mt RR & C Idaho & Washington Northern 
EARNINGS. —Month of October— —July 1 to Oct. 31— —~Month of October— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
er. miles of r’d oper. $ $ 71 $ 0 maa tree $ 129 ; 129 ; , 
ght revenue...... 54,152 Seen | S0R Ne: -RRREL > > wudecn): |” SéSae sc pee, eee 29,167 28,025 124,963 122,802 
in sear. 983 "467 22'987 25,663) -2n2e eens eevee sesese 6.646 7,417 30,675 39,119 
Tot.. incl. oth 62,211 46,228 212,504 ~—=«183, 669 diem’ “hbdlihe taepaake > aieembees 37,153 37 681 161,247 167,969 
—Maint.way| 10,888 ae: fae a eee 24 096 255108 18°218 
Maint. of equipm’'t.. 51 4,464 3,963 SO. Gaetae-:,” Gaudin] cnambe cane 132 a 150 18,557 26.260 
expenses ___ 53 269 1,700 Sahl. ° ddeces. | “‘ddewes . ktnaibee. ..tceiieee 2 250 2 1,116 
Transportation exp- 11,714 11,150 45,160 GRE ° Biidin, © Sbahad-) Secdens t eteaee 12,551 13,255 ; 54°343 
Transp.forinv.—Cr| ------ — —------ een ee eee eee eee eee | ern eee ees eee 
Total, incl. other. 32,014 oe I Rg | epee ganas Paar Hemel omadnein 22,400 29,290 97.571 104,867 
from railroad__.. 30,196 20.517 97,033 SE:  Ctaitme Spine. \gaeonda.- Siete 14,752 8,390 63,676 63,101 
as 7 f ,000 ,00 Sitclen eae seniey mi} ’ 4,000 16,000 j 
a ae “Sell. Gee  TORUR| scasse | "Wikace’ eadten! lees 10,752 4,390 47,676 47,101 
Illinois Northern Illinois Cent/ral System 
EARNINGS. —-Month of October— —July 1 to Oct. 31— Illinois Central Chicago Memphis & Gulf 
1915. 1914 1915. 1914. |—-Month of October-—— —July 1 to Oct. 31—|—~Month of October——- —July 1 to Oct. 31— 
er. miles of r'd oper. $ $ $ $ 19 15,60 r014,, = 1915. 1914. 1915. 51 1914. 1915. 1914. 
a i PA eee. 4,550,172 3,992,802 15,832,907 15,806,286 17,411 20,545 51,932 67,359 
inant I te le RSS 2: te eR TERN, 2 1,125,919 1,117,717 4,651,583 4,811,415 5,320 5,132 17,894 22'753 
Tot.,incl.otherrey.|  §30,565 25.556 115,554  100,092| 6,093. 005 5,520,342 22,258 258 22,291,247 23 577 26,345 72,043 92,371 
ine or eau .way 2,139 1,320 8,973 7.613. 997.3 796,828 3,631,792 3.350, 647 3,911 16,501 19,309 
int. of equipm’t _ 2,115 2,074 8,171 10,385| 1 457, 578 1,204,345 5,303,311 4,991,926 3" 738 2,717 15,113 10,825 
Traffic expenses ___ 231 280 1,233 1,304; 10 112,49 402,561 . | eee 46 5 
‘Transportation exp. 12,063 10,992 45,978 46,874 1,8637047 1,940,165 6,970,628 7,669,143 4,478 5,410 17,449 18,619 
DR CPT! cnn. -sasene . Shbthe . cc kehane 10208 Or Anes. OF 20470 CFABDSUD) . nvcces seuss seedon 1: an ee 
Total, incl. other. 17,436 15,712 67,833 69,841| 4.612.832 4,165,514 16,982,165 16,879,193 13,182 12,060 49,315 48,907 
13,128 9,843 47,720 30,251| 1,480,172 1,354,828 5,276,092 5,412,053 10,395 14,285 22,728 43 463 
wore 804 629 217 2'518| ‘269.700  °'275,000 1,078,800 1,100,000 7 2,800 2,009 
Pn + Ae ea ee Fe Trt 2 1,360 6,472 7,259 Pe eS 2 Prtich Easy 
Leude 12,324 9.214 44,503 27,732; 1,208,629 1,078,467 4,190,819 4,304,794 9,695 13,783 19,928 41,461 
Illinois Southern bane Paola Terminal 3 intesneens & Great Northern 
i —-Month of October—— —July 1 to Oct. = — Month of October— —July 1 to Oct. ne an of October-—— —July 1 to Oct. 31— 
a 1918, 49nd, 1915. 1914 1915. 1914. «915. «19 1915. 1914.95. 1914. 
er. miles of r'd oper. $ 136 g 186 $ $ $ a $ . $ $ aa 3" $ $ 
ht revenue...... 52,600 39, 646 215,161 159,814 28,102 23,616 114,332 98,182 692,307 674,632 7,209 768 2,174,403 
ager revenue ... 5,740 6,202 22,649 21,541 w----- = ----- === __ 167, 881 174,925 614 736,560 
60,186 47,574 246,302 188,886 29.742 25,333 120,248 ae ~ 920,779 ~ 908, 572 3,050 3 3,136,112 
‘ot., incl. other = 9'488 5 34591 ‘061 14,606 5,305 33,45 17,985) 130,758 141, 166 "466,210 ‘Beg. 57 
i penses of equipm’t. 8,341 6,954 33,823 31.884 3,375 2,485 18,214 32 141,632 121:79 534, 107 7 
expenses . 1,801 1,35 822 06 459 572 1,930 1,995 20,054 24,319 80:23 7.828 
ransportation exp. 20,360 18,714 83,369 72,025 7,336 5,330 22,687 21,245| _ 324,994 348,931 1 ,200, 462 1,414,848 
ee ae ee es ee eee _Cr.13,817 eve givers Bele ssedns 
Total, inc}. other. 43,241 38,336 170,359 152,184 28,082 17,208 86 323 62,029| 635,209 666.189 + “eT. .281 2,730,479 
16,944 9,238 75,942 36,701 | 1,660 8,124 33,924 43,268| 285,570 242,382 683.143 405,633 
ee 2,000 2,500 8,000 10, 000) 534 465 2,09 86 35, 30,01 128,794 110,900 
ta ‘| ja, 044 6,738 67,042 96.701|. 1,186 7,656 31,827 41,402) 250,522 212,346 553,600 995.340 
Interstate RR Co sailed on A sane on. 1 ap a1 Jones Lake City & Eastern 
EARNINGS. —-Month of October—— —July 1 to Oct. 31—|—~-Month of October-—— —July " — |—-Monith o, ust-—— “er LlioA 31— 
1915. 1914. 1915. 1914. 1915. 1914 1915 915. 1914. 1915. ‘{o14. . 
er. miles of r’d oper. 41 $ 40 $ $ a g $ . $ $ $ $ 
ht revenue...... 8,649 8,740 35,316 33,061 26,533 26,226 106.493 103,269 19.389 16,186 40,108  .34,697 
anger revenue ... 1,833 2,013 902 8,557 423 472 1,750 1,458 773 4,897 7,618 ___ 9,825 
ms 11,892 11,323 47,245 44, 270| 28,285 26,822 111,871 105,413 24.494 22,857 60.382 ~ 48.37 
Hier ofemwome:| Sag Ahm ates a Oa) 
tation xb. 5,067 4,799 20,768 18,434 5,824 5,055 22,179 20,402 7,502 6.023 14,339 12,816 
tis BOE EVR | memes neces __anccce __accees| econ eee eee, _ secees | __gSeeees eee | Shniee’ — caadbe 
Total, incl. other. 13,747 12,878 54,139 51,879 11,388 11,126 43,918 40,190 15,242 14,394 31,759 29,072 
—1,855 —1.555 —6,893 —7,609 16,896 15,695 67,952 65,222 9.252 
Rperenoe 700 1 3300 7/200 791 787 132 1872 9462 18.622 eS; mame 
TD i TREE ean rere 0 |  Frs Se 13 Mi tireomat 3 
ia —2,567 —3,355 —10,206 —14,809 16,105 14,807 64,819 62,037 7,678 “6.768 i543 15453 
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20 RAILWAY EARNINGS [Vou. 101. 
Kalamazoo Lake Shore & Chicago Kanawha & Michigan Kanawha & West Virginia 
EARNINGS. —-Month of October—- —July 1 to Oct. ame —-Month of October-— —July 1 ys Oct. —-Month of October—- —July 1 to Oct. 31— 
1915. 1914. 1915. 19 1915. 1914, 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 50 $ $ $ : 176 3° : $ $ 37 $ 37 $ ; 
Freight revenue_-_-_--- 9,021 19,184 27,600 49,273| 292,499 220,019 1,043,031 1,014,220 9,472 7.662 33,449 35,544 
Passenger revenue --- 4,461 936 23.574 26.911 31.426 31,809 9,793 131,476 2,660 2,940 12,417 13,230 
Tot., incl. other rev. 14,633 26, 165 54,688 79,895| 332,184 259,810 1 sos 821 1,173,458 12,335 11,130 6.846 50,374 
Expenses Maint. .way 2,171 3,081 8,227 9,895 39,811 42,732 ‘161,600 60,5 1545 2,873 10,742 11,239 
aint. of equipm't. t. :721 2,155 4,749 : 69,683 ; 243, 399 272,100 3,334 3,023 ,001 
deodanentadon t n 5,813 8 a 19 bi 26 bis g3'10) iit 303 3-887 206 2 460 2 379 9 bia 
0 ’ , ’ , , , , , , , , 
es iii. Fei. i ice Mele lekteese citieee | aheuke Skcagel ‘edeeee .  witheere. Scien 00" Tana 
Total, incl. other- 10,211 14,723 35,304 48,777| 202.817 197.574 749.457 793,682 10,324 9,675 38,063 
Net ft from ra railroad... 4,421 11,442 19,383 31,117| 129,366 62,235 454,363 379,776 2,011 1,454 8,782 
Siete 500 604 } 3 14,000 11,514 50,535 46,975 7 475 113 
Gasollsccble rey’. UD Nei eis) ee he ee) RS a eet | seen 
Net remaining.-... 3,921 10,838 17,383 28,812} 115,366 50,721 403,828 332,785 1,227 979 5,645 
Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield| Kansas etches Mexico é & Orient RR 
EARNINGS. —Month of October— —July 1 to Oct. 31—!—-Month of October— —July 1 to Oct. 31— a of 0 ‘uly 1 to Oct. 31— 
, 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. Operati ons aa July 7 1914 
Aver. miles of r'd oper. $ 14 14 $ $ P 154 $ 154 $ $ $ $ 
Freight revenue.....- 6,369 5,984 27,213 26,327 18,856 23,269 64,492 80,106} 191,544 181, 925 655,549 
Passenger revenue -.- 1,570 | 1,652 5545.84 9,294 11,977 39.665 49,153 38,293 40.45 145,892 
Tot., incl. ¢ other rev. 8,016 7,704 33,058 32,392 32,124 39,333 121,498 ~ 145,220| 241,921 234,940 846,498 
"faint. of equl 1387 1,441 :170 . 1925 8,890 39.328 29°94 54,543 39.344 226,766 
of equipm't, t. 873 914 :219 ; ; 2,567 : 11,548 45,397 26.352 183,498 
Transportationesp-| 2314 "B.00i 7,083 "7.783| 12,438 © 2,980) ab’be)«ssi'aes|80'802 = so'es © 383°313 
ee oe ee eee ee ee Se ee ae 
Total, incl. other- 4,794 4,683 15,578 18,803 26,843 26.800 103,792 101,.790| 208.482 164,248 838,418 
Net from railroad.... 3,222 3,020 17,479 13,589 5,280 12,533 17,705 43,430 33,438 70,692 8,080 
Taxes accrued_.....- 340 343 ; 1,37 2, 2,200 ,000 8,800 14,274 10,028 44,384 
I > aE Se Rect, I agri 5 sy i se ee BR mas So) SR ee 1) | enllialieal 
Net remaining..... 2,882 2,677 16,119 12,214 3,280 10,333 9,705 34,630 19,149 60, 663 “36.319 171,080 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
EARNINGS. —Month of October-— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— —Month of October-— —July 1 to Oct. 31— 
‘ 1915. 1914. 1915. 1914. 1915. | 1914. 1915. 1914 1915. 1914. 915. 1914 
Aver. miles of r'd oper. 827 16 16 
z $ $ $ < . $ $ . $ $ 
Freight revenue_-..... re ee: rn nes ceeces 2 dwaeea 11,366 13,302 40,908 48,410 
Passenger revenue -../ 123,181 115,492 509.489 548.385) _.... _..... litt TUT 60 508 2,353 2.318 
Tot., incl. other rev.| 977,184 880, 3,486,676 3,570,118 88,174 43,874 321,005 151,715 12,453 14,401 51,950 
Maint.way| 111:876 109.918 (370.133 416,203 4,951 ,033 7,567 7 405 877 904 
int. of equipm’t. 93:456 108, 340,68 439,212 8,412 6,142 28,423 25,763 882 1,343 4,093 
eco 27.685 RRA BR ana ch a eR Oe RE RE Dc I 
ton exp. 288.729 283.462 1,089,890 1,142,688 34,897 28.466 102,665 91,923 2.548 2,374 9,130 
Transp. for inv. Cr9.368  Cr3.068 Cr47.785  ‘Cré6; 13 1,490 403 ee ee re 
Total, incl. other. |~ 549,201 _ 587,523 1,999,318 2,284,637 50,590 42,995 156,452 154,668 5,088 5.911 20,899 
Net from railroad... | 427,982 292,520 1,487,358 1,285,480 37,583 879 164,552 —2,953 7,364 8,489 31,050 
accrued ......- 46,541 48,176 ‘178.650 ‘190,019 19,560 10,932 65,481 ,250 250 1,600 
ncollectible rwy. rev 205 513 1,123 De ) Senkes  eeibes | eieeee teedeiel sees Ss |) ee ne 
Net remaining- ---- 381,235 243,830 1,307,584 1,094,318 18,023 —10,052 99,071 —41,203 6,964 8,239 29,450 
site enn ep Reky Hi Eplands as a Kentwood & Eastern 
EARNIN ° —Mi June— — — Month o tober-— —Ju 
i915. 1914. 1914-15. 1913-14. 1915. / 1914. 1945. 
Aver. miles of r'd oper s 7 $ 7 s g | caters seesee P 48 , " 
Freight revenue__.... 4,940 5,322 90,107 cease” nena eeu 12,102 16,033 46,328 
Passenger revenue-.. 388 652 5.672 Dt seeers ‘eesuse Jesiese _.eiiiiiam 523 660 2,072 
Tot., incl. other rev. 5.596 6.038 ee ne. coo... ‘cocces Teeies’ . ; aan 13.472 17,090 51.621 
— Maint. way 8 881 ’ SE: Ce, | ee 3,1 2.974 12,265 
aint. expences 1,414 2,749 4,135 lp ee at RE a lg 3, 198 1,347 12,603 
on exp ” 1,683 “1,328 17,121 17,315 nae eecaieed Tienes 4 os te . 4,169 10,646 
ean. ae tor a. Ses ee te kg ee | eee meee  aedieliek: ela >i ae - aaa 
Total, incl. other. 3,637 5,561 30,021 eee ee 9,493 10,463 38,569 
Net from railroad.... 1,958 477 66,734 EE” ccases wstaas * Gkatee” "ane 3,978 6,626 13,052 
sok Da 3,096 68 3,854 826 aaa +o Teco. US 7 435 ,267 
Gacollectibie rwy. Pers). iieee . penkes | sie ce. i ceeeee  sinake | elias. eis. wee). keel oe  eewites, sae 
Net remaining... .- —1,137 408 62,880 ae dua ‘astese” \ekawce itaneeie 3,257 6,190 10,784 
Lake Champlain & Moriah ‘ee Erie, Franklin & Clarion Lake Superior & Ishpeming 
EARNINGS. —-Month of October-—— —July 1 to Oct. 31—|—Month of August— tet 1 to Aug. 31—|——Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1914. 1915. 1914. 1915. 1914. ~—«'1915. «1914. 
Aver. miles of r'd oper $ s : $ P s s P s 35 $ 35 ; $ 
Freight revenue_....- 23,398 8,480 62,954 40,797 8,648 9,015 eee 87,807 44,887 378,468 231,879 
Passenger revenue -.- 109 56 368 306 3,183 610 aon 231 280 1,694 842) 
Tot., incl. other rev. 24,911 10,352 67,821 49,819 12.197 13,109 aa 107,343 45,667 464,386 234,779 
Plaine of equip .way ‘387 720 1243 1262 1,566 1,382 oe: eo 12,718 2.854 45,61 43,525 
aint of equipm’ t. 2,43 2,046 10,305 ,097 1,824 1,766 3.368 padaee 9,891 482 36.465 30,087 
Transportat tion “4,416 “3,442 15,235 15,774 3.588 2,802 7,231 ih 21,259 11,740 85,844 
encase eseces  ehenes .eeeneel ects psahe | coeses _asosce! > aes - cenese onvada. oose=s 
Total, incl. other. 10,121 6,817 38,053 36,332 7,540 6.704 Rarer 45,227 32,321 173.605 
Net from om railroad... 14,790 3,535 29,767 13,487 4,656 6,404 —  “cxnaes 62,115 13,345 290,781 
Se new 60 , 400 100 146 200 badiddins 2,800 2,778 11,202 
Uncollectible say. Rs Cy I cu) RA oe RR oto I ics ea re Ip fMRI 
Net remaining. -.-.- 14,190 2,935 27,367 11,087 4,556 6,257 a6. ‘ahaa 59,315 10,567 279,578 — 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
EARNINGS. — Month of October— —July 1 to Oct. 31— —-Month of October-— —July 1 to Oct. a —Month of October— —July 1 to Oct. 
1915. 1914. 1915. 1914 1915. 1914. 1915. 19 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ $ $ $ $ 28 $ $ 96 s 
Freight ica 14,072 9,362 53,802 36.325 9,047 7,907 24,628 22,853| 178,009 152,133 601,891 554,009 
Seadienee torenss Soa 72 73 416 1,518 1,110 4,571 ‘911 10,003 y 41,950 42,212 
Tot., incl. other rev. 14,302 9,623 55 Sit 37,964 10,987 9,501 30,443 29,097| 215,750 + 169,154 692,126 625,851 
E ses—Maint.way 498 2,584 6.918 17.969 1,054 1,267 615 4,911 22'230 26.955 87,782 181 
Maint. of equipm’t_ 962 733 3 907 3,240 558 474 2,187 1294 93 1846 84,85 79, 
Traffic ba 53 51 "221 59 82 24 283 1,457 1,367 6. 5,378 
Transportati on exp- 2,472 3,663 11,873 13,071 1,895 15,481 6,841 20,991 565 59.201 209,631 218,481 
Transp. for inv. PT) eee wwe eee oe e2eeoe TF 8 BO ORO eDOCS OOO RO 8 O88 8 8 BOOS. nde “See 
Total, incl. other. 4,919 8,070 26.410 39,025 4,054 17,758 15,953 30,322| 109,872 113,262 404,042 416,722 
t from railroad... 9,382 1,553 28,805 —1,061 6.933 —8,257 14,490 —1,224| 106,377 55,891 288,084 209,128 
Le. accrued....--. 041 896 4,164 1584 345 215 1,008 86 4,200 ,150 16.800 16,600 
Uncollectible rwy. rev. -~----- soo--- ___----- = __----- =-|___------ ___------ Se a ee ses 
Net remaining....- 8,341 657 24,639 —4,645 6,587 —8,472 13,481 —2,084! 102,177 51,741 271,284 192,528 
Las Ve egas & To| nopah System Lehigh & New England 
Las Vegas & Tono Bullfrog-Goldfield — Month of er —July 1 to Oct. 31— 
EARNINGS. —Month of October-— —July to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 1915 1914. 1915. 1914. 
1915. 1914. 1915 1914. 1915. 1914. 1915. 19 293 
Aver. miles of r'd oper. 118 18 87 87 $ $ s $ 
Freight revenue.___.. 8,884 8,987 36,017 39.484 7,838 7,044 28,940 29,656| 293,856 259,465 1,119,975 929,828 
Passenger revenue ... 1,131 1,844 6,042 7,827 2,314 1,744 9,126 7,200 1,145 1,221 4,98: __ 5,980 
Tot., incl. other rev. 10.863 11,703 45,499 51,239 12,041 9,948 45,354 40,865| 309,792 270,126 1,183,392 
Bint. of ea way 2.124 521 8,482 8,962 2°987 2,794 »589 13,439 36,145 33,189 ‘159.723 
aint. of equipm’t. 1.396 1182 33 5.718 998 737 5,413 2,992 31,201 33.296 124,781 
ffic expenses __ 840 658 88 3,252 544 599 1,956 2,215 (802 1,739 7,267 
Pranspone ies exp. 3,082 3,279 11,877 14,282 3,444 3,736 15,229 14,235 67.952 61,142 258,382 
ETO Bickee  Uekuas - gensss . Galthel. giaeks cease |) betees ero << ery ge _. senses 
Total, incl. other. 8,339 8.537 34,230 36,612 8,601 8,509 33,797 36,404| 143,813 135,140 571,528 508,32 
Net from railroad... 2,524 3,165 11,268 14,627 3,439 1,438 11,557 4,461| 165,978 134,986 611,864 
Taxes accrued... .- 1,142 568 3,932 6,31 669 670 1,778 2;679 6,200 5,669 24,800 
EE Fe ee a ee ee I oe RR: tie FER a Re GR estanan 
Net remaining..... 1,382 1,596 7,336 8,313 2.628 768 9,638 1,781| 159,778 129,316 587,064 115, 








DEC., 1915.] 








RAILWAY EARNINGS 21 
Lehigh Valley Ligonier Valley Litchfield & Madison 
BARNINGS. —DMonth of October-— —yuly 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|——Month of October-——_ —July 1 to Oct. 31— 
e 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 1, P ones ; $ $ 16 $ 16 $ $ b s 43 $ 43 s $ 
Freight revenue______ 4,068,516 3,563,928 13,488,512 12,832,025 21,067 15,350 78,192 62,260 24,859 21,292 72,149 70,823 
Passenger revenue -_-.| 336,461 326,809 1,659,621 1,699,308 689 4,503 18,921 20,549 sossie kebabs see. sae 
Tot., incl. other rev.| 4,639,357 4,110,502 16,096,355 15,378,758 25,257 20,408 98,992 84,617 24,971 21,355 73,717 71,025 
Bxpensee—Maint.way 531,206 430,366 1,866,295 1,645,905 2,869 3,129 11,614 14,620 2,189 702 930 8,810 
aint. of equipm't.| 988,931 799,763 3,217,528 3,094,126 1,419 066 4,955 5,012 6,383 7,652 23,142 28,321 
Traffic expenses - 80,382 72,916 ‘ 301,079 100 100 400 400 199 273 775 778 
Transportation exp.| 1,450,447 1,334,983 5,144,623 5,023,866 3,890 3,613 15,832 15,258 4,140 3,749 12,428 13,001 
Transp. for inv.—Cr S276. caver DR ete aicg dak 7 ena bas |. 5 ae the cams bc SOMA. duane, 5 ace aes ces 
Total, incl. other.| 3,129,841 2,717,267 10,900,192 10,395,307 8,786 8,405 34,805 37,962 13,578 14,967 47,287 53,301 
Net from railroad....| 1,509,516 1,393,235 5,196,162 4,983,450 16,471 12,002 64,187 46,655 11,392 6,388 26,429 17,723 
Taxes accrued_______ 139,000 140,000 555,000 557, 50 300 y : 1,200 1,200 4,600 4,600 
Uncollectible rwy. rev. 151 1,384 OEM a” pea” ee eI ea a ak a 
Net remaining-....| 1,370,402 1,253,084 4,639,777 4,424,131 15,971 11,702 62,187 45,655 10,192 5,188 21,829 13.123 
Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. — Month of October—— —July 1 to Oct. 31— —Month of October-— —July 1 io Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
rere eer. |. wee 4) BB ees RR eh. Ek hewes TV ibebene 34 
$ $ $ ~ $ $ S 
Freight revenue--___. 15,945 10.630 56.324 44,505) ..----  -ncn-- 0 eenneee eee eee 28,181 28.454 105,051 107,312 
Passenger revenue -..| 2,017 1,932 8,395 SE: Gaacab: « <i eieeem:  - \aalembtes i. Mikesemlls leitee alias apie ean. nn See eae 
Tot., incl. other rev. 20,235 13.574 72,788 STMT, adeosk'§ | ambepbil) o dameeael ieee 28,230 28,533 105,096 167,549 
Expenses—Maint.way 3,137 2,812 12,034 SOA £ caueabsc.. 7 cbeubhc).:) ane. U Weaeal 3,205 1,263 7,929 9,132 
aint. of equipm't- 1,7 760 871 ME iseski. pudele.¢ octet eee 2,040 223 , 2,363 
Traffic expenses ___ 29 310 999 SWS S sccunall \ oadaeee” “denate <= aba 111 137 43 159 
Transportation exp- 3,428 2,849 13,334 gta pag eprint ot ager Roentgen 2 4,025 4,273 15,502 17,026 
Transp. for inv.—Cr Ps Tg et ee asus pentegl:  sacsag . cubtem decned - Bedbtel. \ —eeddit, :. weebk i scene 
Total, incl. other. 9,463 8,427 37,508 WM secsek. daebhh .  wvetiih” eee 9,619 6,135 27,752 29,213 
Net from railroad --_- 10,772 5,147 35,279 SEMEE. — snacaabe . ewaenet? iitwedanbtc Sadeshuk 18,611 22,398 77,343 78,336 
axes accrued -______ 8 725 400 SUL. mabe 2c. eben. deeekins, ean 9 78 3,600 075 
Uncollectiblerwy.rev.| --.--. . -----. _- aden ii ie hte Ee Seeubah 4 > eink. ign aiinihy mice ide ree ee - cicebe seem se eae 
Net remaining --_-_-_. 9,922 4,422 31,879 P| peer spest ong y pene 5 Sipe arr ras. ee SOAR ings Se 21.613 73,743 75,261 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. Month of October——- —July 1 to Oct. 31—|—~Month of October—— —July 1 to Oct. 31—|——Month of October-—— —July_ 1 to Oct. 31— 
‘ 1915. 1914. 1915. 1914. 1915. 1914. i915. 1914. 1915. 1914. - 1915. 1914. 
Aver. miles of r'd oper. 27 $ 278 coo on page 30). " 121 $ 121 8 * ¢ 72 $ 7 $ 
Freight revenue_____- 139,822 104,829 499,091 482,534 27,323 17,866 71,886 55.720 26,704 18,589 106,207 84,126 
Passenger revenue --.| 15,635 —_—-17,545 58,852 84,221 3,899 488 14,007 16.348 6 6 34 30 
Tot., incl. other rev. 159,375 126,385 573,484 583,935 32,586 22,643 91,272 77,174 27,310 18,879 101,483 35,854 
Expenses—Maint.way | 24,098 22.770 108,932 117,214 7,519 10,285 28.679 34,888 2,491 1,995 6,884 8,404 
aint. of equipm’t_ 23,638 23,752 97,073 98,768 717 3,693 14,159 14,386 2,042 4,291 18,333 18,923 
Traffic expenses ___ 3,152 2.481 12,359 10,388 380 404 1,458 1,70 922 759 4,142 065 
Transportation exp- 38,938 35,836 141,074 151,574 6,739 7,401 24,958 27,334 6,397 7,519 22,618 32,266 
Transp. for came | ee Ces ee ME: eto wiienek .  aawaeih | Ltademel 2 emdbiieth | ebemh > oe eee ian 
Total, incl. other.|~_ 93,678 89,340 375,380 395,399 20,491 23,230 77,265 85,515 13,226 16,098 _—-49.078 68,228 
Net from railroad....| 65,697 37,045 198,103 188,535) «12,094 —587 —s—«d‘4,006 = 8,340 14,084 2,780 52,405 17,626 
Taxes accrued______- 7,5 6,250 30,000 25,000 1,200 2,837 4,800 8,350 451 390 1,806 1,560 
Uncollectiblerwy.rev.| 22 enene 175 ATA OSES coe a ren ESO Tene FRR = Lr ne Ram iT 
Net remaining--_-_-. 58,174 30.795 167,928 163,535 10,894 —3,425 9,206 —16.690 13,633 2,390 50,598 16,065 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. —Month of October-—— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct..31—|—-Month of October-—— —July 1 to Oct. 31— 
; 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. : 350 97 105 92 92 
$ & $ ~ $ $ $ ~ $ $ 
Freight revenue_-____- 165,237 128,748 597,394 520,516 12,566 9,873 38,892 36,37 38,242 31,098 103,954 96,143 
Passenger revenue. _. 30,709 20,827 119,620 94, 2,023 2,705 8,123 14,362;  —:12,071 7,946 35,299 36,686 
Tot., incl. other rev.| 209.634 »~=6158,983 765.777 «656,577 15,198 13,276 49,389 53,590 52,633 40,745 146,123 139,588 
E Maint.way 30,594 5, 120,324 137,195 4,055 4,811 18,392 15,058 ,090 4,776 ’ 20,154 
aint. of equipm’t- 29,788 19,863 112,894 67,83 545 2,172 ,02 7,831 3,761 4,130 ; 19,048 
Traffic expenses ___ 6,896 5,695 25,301 22,730 462 693 938 3,014 3,221 2,986 12,428 12,635 
Transportation exp- 62,136 62,652 239,206 251,384 4,505 5,765 15,594 24,480 16,731 15,1689§ 53,190 60,335 
Transp. for inv.—Cr sestes .  Mebehh . < Mibtade® | -Giiesd..  cebedn, sie wien wodee wosess |: cocces:|. sosese .. oumabe: .siemeiee 
Total, incl. other.| 134,951 129,722 517,903 499,926 10,174 14,222 42,879 53,260 29 547 29,034 104,159 121,019 
Net from railroad... 74,683 29,260 247,874 156,650 5,023 —946 6,510 329 23,086 11,711 41,963 18,568 
Taxes accrued...____ 9,500 7,500 38, 32,000 600 670 401 2,681 518 1,200 6,09. 200 
Uncollectible rwy. rev. ' year men EPPS eee Seger rr ss 19 24 130 
Net remaining.. .. 65,133 21,760 209,817 124,650 4,423 —1,623 4,109 —2,372 21,542 10,444 35,505 11,237. 
Maine Central System——— 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
EARNINGS —-Month of October-—— —July 1 to Oct. 31—|—~-Month of October—- —July 1 to Oct. 31—|—~—Month of October——- —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 1,220 1,208 ¢ 31 ; 05 10! 
Freight revenue_____. 666,816 681,086 2,352,328 2,372,454 2,675 2,651 14,376 11,893 10,461 9,767 36,483 37,142 
Passenger revenue .._| 286,112 293,408 1,424,914 1,506,113 eS 75 459 666 3,871 3,808 16,998 17,470 
Tot., incl. other rev.| 1,021,675 1,041,514 4,102,596 4,179,382 20,296 20,653 84,212 81,709 15,011 14,535 57,581 59,302 
es—M aint.way 145,504 148,968 89,497 92,285 1,221 1,243 907 183 ,226 894 10,88 11,790 
aint. of equipm’t. 134,327 159,241 535,269 590,595 103 2 414 ,969 654 6,266 5,799 
Traffic expenses ___ 10,513 9,108 52,889 51,1 53 7 208 240 107 157 501 883 
Transportation exp- 333,294 368,153 1,402,122 1,493,405 2,496 2,351 11,486 9,524 4,898 4,995 18,619 21,231 
Transp.forinv.—Cr|  Cr204_—s -.---. __—Cr698 amen aici eidéoh: ieee < ciieiaiell ’ - ebeah: selehine sia, (cae pari 
Total, incl. other.| 655,437 _—-714,015 2,720,452 2,863,264 8,280 9,099 35.317 37,453 9,671 9,995 _ 38,071 40,661 
Net from raflroad....| 366,238 327,498 1,382,143 1,316,118} 12,015 11,553 48,895 44,255 5,340 4,540 19,510 18,641 
Taxes accrued__.___- 53,265 49788 212,524 176 3,300 2 13,200 0 176 171 71 684 
Uncollectible rwy. rev. 8 _ 137 88 137 OF» tankke 43 eee eee ene ___ apsee= 
Net remaining--._.. ~ 312,964 277,572 1,169,530 1,109,804 8,673 8,303 35,653 31,255 5,163 4,369 18,799 17,956 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 189 17 7 
BS $ $ $ ~ $ $ $ s $ ~ 
Freight revenue_-_-___- 30,465 26,181 94.942 110,205 729 78 649 BABE -cdweaee! ) \ wemes | aeenesa. Se 
Passenger revenue __- 518 8,380 34,786 41,704} _11,188 2.490 143,606 OA EO). intiedin | tedinine” iki. ni 
Tot., incl. other rev. 39,135 36.946 137,865 159.671 11,773 2.758 148,031 57,334 7,476 5,592 27,055 27,328 
Expenses—Maint.way 5,265 5,543 24,865 25,154 1,840 919 8,447 761 1,952 1,698 450 »580 
faint. of equipm’t- 8,230 10,650 ; 40,064 1,088 665 8,050 K 723 798 563 3,912 
Traffic expenses __- 887 26 77 4,623 1,011 41 9,496 2,928 124 125 541 50 
Transportation exp_ 15,359 15,966 55,891 61,867 1,986 1,133 17,152 8,709 2,163 2,326 8,144 10,251 
Transp.forinv.—Cr| = --.--. _—- einen  isdibiee( elieeel  . dednce-): ieeae Joe sesees | sesewn| | Sesees |_| soses~. sesce- 14 iseabes 
Total, incl. other. 31,662 35,353 118,609 139,848) — 6.554 3,613 46,076 25,932 5,297 5,332 19.162 22,664 
Net from railroad... 7,472 + ~=«1,593 19,255 19,822 5,219 —855 101,955 31,402 2,178 259 7,893 4,663 
Taxes accrued_______ 2,384 2,268 9,537 11,472 250 319 787 27 13 571 4,550 3,452 
Uncollectible rwy. rev. ee Se oe = a pu Le 223422 o we NT 4 pe & + pee RU ee ek DD wed A eS. ate eee 
Net remaining-._.. «6,088 — 1,274 9,718 8,350 4,969 —1,174 101,168 —30,126 1,041 —3il 3,343 1,211 
Manufacturers’ Ry Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —-Month of October——- —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 4 92 92 
$ $ $ $ $ s $ 8 $ 
Te cee. - Same e Tol eaaew ab)... eeeews 5,489 6,636 18,376 16,007 15,173 8,917 47 ,840 37,396 
Passenger revenue -.. oiiians adie Jilin, « iil ___ 2,927 _2,888 10,891 _— 8,60 713 1,669 6,988 8,074 
Tot., incl. other rev. 2,898 11.100 12,097 52,785 8,953 9,886 31,283 25.799 18,360 11,264 59,441 48,695 
Expenses—Maint.way 1,679 2,392 6,640 11,488 3,258 2,406 13,305 986 3,669 Al 12,812 18,784 
aint. of equipm’'t. 2,239 2,900 9,401 11,092 804 162 2,970 2,873 ,218 2,815 12,960 11,474 
Traffic expenses ._. 123 122 490 490 225 31 1,014 863 558 45 1,827 83 
Transportation exp- 5.754 6,771 22,909 28,980 2,663 2,817 9,029 7,910 9,069 7,654 31,920 28,758 
Transp. for inv.—Cr fe ab Sd | Se eee pare b. dee % SS aet altars SOOO OOO OO 8O8 ne OOO SS bt eee, eee eee 
Total,incl.other.| —_—-11,156 13,715 44,318 57,721) _—_—*7,293 6,971 27,561  _—«.20,483 17,575 16,196 63,547 64,469 
Net from railroad....|  —8,257 —2,615 —32,221 —4,935|  ~—s-:«:11,659 2,914 3.722 5,316 785 —4,931 —4,106 —15.774 
axes accrued....... 836 6 3,344 2,752 482 57 1,822 1,67 580 701 2,320 2,806 
Uncollectiblerwy.rev.| _------ ee a ee ee eee ee ee a eee eee ae rem 
Net remaining..... —9,093  —3,303 —35.565 —7,687! 1,177 2,338 1,899 3,644 204 «=~=—5,633 —6,426 —18,580 






















































































































































































































































































































































































































































































































































































































































































































































































































22 RAILWAY EARNINGS (Vou. 101. 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
EARNINGS. —-Month of rs —July 1 to Oct. 31—\|—-Month of October— —July 1 to Oct. a of Seplember— —July 1 to may 30 
1915. 1914 1915. 1914. 1915. 1914, 1915. 1914 1915. 1914. 1915. 914. 
Aver. miles of r'd oper. $ 7 $ $ $ ‘ . 84 p . 3 131 93 $ : 
Freight revenue_._-._- 27,823 34,648 90,605 . 112,511 31,818 27,742 126,618 155,607; 27,939 001 79,023 52,95 
Passenger revenue -..|  —-10,483 14,423 43,106 58,861 1,442 1,217 6,032 8,383 | 4,311 3,393 12,956 12,9 
Tot., incl. other rev. 47,759 55,764 172, 274 ~—SW«4198,, 839 33,789 29.818 135,188 166,805 33,567 21,025 95,207 68.68 
Expenses— aint.way 04 8,308 9,172 28,577 3,128 5,518 18,091 24,835 3.783 3.533 13,422 13.58 
Maint. of equipm’t- 4,439 5,223 i?’ 051 23,226 5,341 5,348 19,498 20.573 4,435 2,655 13, 10, 80 
Traffic expenses -_- 828 501 ,652 1,751 6 1 175 2 1,414 690 3,539 1,75 
Transportation 16,553 19,656 ,540 73,592 8,193 8,093 32,102 42,752 10,214 5,624 30,387 19,42 
Transp. fopiny.—Cri  ...........- Cr.78 deitens nae sacs dite A aaa imide Show oe ae ansdme oums 
Total, incl. other. 31,550 35.498 120,089 —-134,619 19,063 21,261 79,374 97,493| 22,034 «14,793 65,640 50.66 
Net from om rallroad..... 16,208 20,265 52,184 64,220 14,725 8,556 55,813 69,312; «411,533 },232 29,562 17,96 
ne. (435 1,384 5,728 ; 1,411 1,547 5,347 5,959 1,322 637 3,163 1,91 
Gacollectible rwy. es pe ee 9 Ts a udinit?citweih J skeet: Beeebel. dias edeen. see ose 
Net remaining-..-. 14,772 18,879 46,446 58,682; «13,314 7,008 50,465 63,353 10,210 5,595 26,398 16,08 
Midland Valley Milwaukee Terminal Railwa Mineral Point & Northern 
EARNINGS. —~Month of October— —July 1 to Oct. 31—|—~—Month of October—- —July 1 to Oct. 31—|—~—Month of October-— —July_1 to Oct. st 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914 
Aver. miles of r’d oper $ 380 $ 380 s $ . . ; $ s 30 : 30 $ 
Freight revenue. -_-_-.. 119,084 96,319 412,806 324,529 13,359 8,947 55,201 35,459 10,231 6,621 27,704 26,95 
Passenger revenue - _- 35,412 en. i) seccee'-) imonpal ol aeeebn coum 832 1,148 4,567 4,75 
Tot., incl. other rev 162,694 139,585 573.411 507,327 14,859 10,540 61,761 42,416 11,909 8,087 34,963 32,81 
Expenses—Maint.way 25,27 23,723 103,019 10 S44 1125 13 :706 3,98 ‘003 8,220 4,088 15,11 
Maint. of of equipa’ t. 226 19, 097 9.03 100,027 2,044 1,262 6.045 5,820 677 1,501 2.488 55 
Transportation 48,448 40,972 172,428 164, “3.156 =” 5869 24,878 25,844 2,521 3,034 9,106 
Transp. for in ua 3 Papa ee nee afl ach is aaa et nD gi «saben mses a Se ER EEN in eteiiee eg a5 awe 
Total, incl. other.|~ 102,432 91,698 377,925 402.508 8,525 8,005 36,469 37,025 5,021 13,906 18,842 
Net from 2m railroad... 60,261 47,887 195,486 104,819| 6,333 2,535 25,291 5,390 6,888  —5,818 16,120 
Taxes accrued_..__.- 1359 ,581 21,436 . 750 791 ; 3,266 300 350 . 
Uncollectible rwy. rev. 34 311 staat A etal ee ee ss ee aa Pe ee 
Net remaining-.--- 54,893 41,271 173,737 78,268; «5 583 1,743 22,291 2,124 6.588  —6,168 14.920 
Minneapolis & Rainy River Minneapolis & | St Louis System 
— Month of October— —July 1 to Oct. 31— Minneapolis & St Louis Railway Transfer Co of Minneapolis 
EARNINGS. 1915. 1914. 1915. 1914. — Month of October-— — y 1 to Oct. 31—|——Month of October— —July 1 to Oct. ee 
3 ‘ 7 ¢ 87 . . 1915, 6 O14. o Pak 1914 on 1915. ‘ 1914. . 1915. wt 
ys * ‘ 7 ee also on pe ° 
ea <7 coe. 3.310 7,807 12.582-83,980/ 746,985 971722 2.674.781 2.025.587; nee wennee none 
Passenger revenue __- 838 1,217 2,967 5,105 165,036 173,385 016 59,004 Bae cegeed”. aaleeno ae 
Tot., i 5,175 9,584 18,891 43,022| 963,328 921,108 Thor 035 3,585,502 27,818 9,714 80,217 ; 
oS .. inch, other way 054 3,492 19,446 26,443] 1131584 111:535  °449:279 | "428.536 1/901 157 5.375 
"Uaint of equipm’t. 2,705 4,588 14,109 12,387 34.37 138,328 496. Gl4 535. 5.915 2'36 636 4,840 
Sreeeateitios ax <D- ~ 2,032 ~ 3,841 5,612 11,616| 334'622 343/888 1,228,667 1, 243" ‘438 10,809 70.126 «= 87.8580 32.21 
Transp. for inv.— cr Rnheatnnt, tome wae ate tad aan? anmmmpsememmnemioe | cnet a oe SS Rad COSC O8 Sees ee eee) 2a sese ee 2222 ee SSS 2 a 
Total, incl. other. 10,064 13,058 46,038 __—-57,169| 619,953 _—«636,463 2,330,628 2,395,006 15,066 _—:10,921 48,089 
Net from rail aR —4,889 —3,474 —27,146 —14,147|~ 343.375 284.644 1,271,396 1,190,506| 12,762 8,793 32,128 
Taxes ~— \p 259 866 2,544 39.825 41,265 132,318 4,569 1,420 985 4,130 
Uncollectible rwy. rev.|___------ ___ ------ ___--=--- __------ PEP PSS Sn Tieeeesy sane aoe sos2-- sanete. ie 
Net remaining... _- —5,148 —4,340 —27,979 —16,692| 303,246 243,379 1,138,127 1,035,987!" 11,331 7,087 27,997 
Mississippi Central Mississippi River & Bonne Terre Missouri & North Arkansas 
EARNINGS. —Month of October-— Ter 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 1915. 1914. 
Aver. miles of r'd oper. 16. 164 (See also on page 31) $ 64 $ 70 $ $ s s 36. $ 
Freight revenue...... 882 45,323 191,751 191,330 60,339 48,093 223,942 198,228 74,014 70,185 256,447 
Passenger revenue _.. 11,769 11,497 46.932 55,682 8,339 7,620 31.741 31,799 29.830 31,579 122,925 
pet incl. oth 75,354 65,360 270,922 283,356|° 72,722 60,436 271,025 245.591|~ 110,963 109.755 406,671 
Maint.way| 10.827 9:080 37.8381 — 39.569| 7'185 6.163 24,291 21,551|  28:747 28.421 109,544 
lain. 0 of equipm't. 536 15,375 53,008 67,707 9,646 6,542 40,401 22,060 21,918 21,563 85,458 
© expenses - 82 693 3,052 3, 62 656 2,407 2,388 754 3,297 10,707 
yeaa 4 oon exp. 17,279 13,857 58,425 59,451 16,983 16,021 64,610 63,936 36,950 54,203 137 620 
2 ee ee ee ee eee ee Cri sosess  senncd | shaues  seanédl ciedes  "‘sasene am o2-- __--=<5 
Total, incl. other. 47 039 «42,713 —«166,234 «183,917 37,458 32,344 143,177 121,159 97,175 112,915 365.073 
Net from railroad.... 28,315 22,647 104.688 99,439 35,264 28,091 127,847 124.431 13,788 —3,160 41,598 
Taxes accrued.....-- 2:334 2,464 9,336 856 194 1,701 7,351 6,806 . : 23,200 
SS ee: er ena | eee ey ene ed eee 136 171 a :_ owe 
Net remaining... 25,958 20,183 95,295 89,583 33,318 26,259 120,494 117,485 7,316 —9,167 18,112 
Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas 
EARNINGS “a of October——- —July 1 to Oct. 31—!—~-Month of October—— —July 1 to Oct. S1—|— Month of October-— —e | 1 to Oct. 31 
, 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1914. 
Aver. miles of r’d oper. 3,865 ; $ g .— ee $ on . $ 
Freight revenue 1,985,141 2,132,283 7,066,942 7,328,081) 111,742 82,107 329,420 306,251 20,772 12,205 49,475 
Passenger revenue ~.)___751:582 __ 771,740 2,911,854 3,088,257 20,067 __:19,802 77,9: 87,339 4 341 1,552 
Tot., incl. other rev.| 2°946.146 3,129,329 10,743.592 11,238,104 137,844 107,323 425,252 414,331 21,395 12,675 51,579 
E Maint.way| 264.085 373,518 1,754,831 1,499.263 37.896 22.826 127,234 83,510 3,453 672 9.471 
xpenses— of equipm't.| 391.895 06,826 1,595,812 1,726,491 22.762 23,807 77,824 71,128 1,780 189 7.341 
raffic expenses 53,87 52,096 217,938 (226,529 ,293 4,555 16,734 ,08 ,950 193 5,399 
Transportation exp.| 990,063 1,012,061 3,591,730 3,929,716 53,486 51,631 580 179,562 11,694 3,967 30,255 17 
Transp. for inv. 8,597 20,685 30,66 87,126) Cr4,032 _-..--- 74,032 5 aE Sonate’ S. geamme °* poem Ce 
Total, incl. other. |_1:996.751 _1,947.1C2 "7,546,251 7,777,294| 121,914 108,564 436,455 ——_—-373,440 20,468 5,441 56.399 
} 1,049,395 1,182,226 3,197,341 3,460,809| 15.936 —1,241 ~=11,202 40,891 927 £4x.17,2384 # £—4,819 
Ret from rallroad...-{ °*144'678 "118/358 558.270 ‘456, "128 = «649920515 25892 141 “19 56: 
Onocliscdbte rey. rev. : : 579 161 623 339/ __------ =----- ___--->--- , _ esses 
Net remaining. .... | 903,978 1,062,206 2,635,458 3,002,545 10,222 —7,902 —32,342 14,659 785 7,037 —5.381 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain & Southern Total Company ; 
EARNINGS. — Month of October-— —July 1 to Oct. 31—|— Month of October-—— —July 1 to Oct. 31—|—-Month of Pa —July 1 to Oct. 31 
1915.35 1914. P 1915. 1914. 1915, 0, 1914. ‘i 1915. 1914. | 191 Ue 1914, @ 1915. 1914. 
epee ere oper.| 9.903728 2,098/831 7,602,290 8,066,421| 2,139'263 2,023,205 7,746,987 7,936,736 4.342.991 4,122,036 15,349,277 16,003.15 
Passenger revenue .._|___ 449-509 432,762 1,946,228 1,830,851| "486,495 440,343 1,882,304 1,994,388 6.004 (873,105 3,828,532 3,825,23¢ 
Tot., incl. other rev. 2/381,998 2,749,209 10,428,502 10,742,875| 2,823,270 2, ats 784 10,379,129 10, 755,505| 5, 708: 268 5,463,993 20,807,631 21,498, 38 
Expenses—Maint.way 90,9 341,224 1,617,983 1,332,879| ~'488;605 "379.092 1.672.824 ,850| ‘979.552 720,316 3,290,807 2,848.7 
aint. of equipm't.| 599.623 32,473 2,163,702 1,940,496; 582:514 467,012 2,214,224 i ,928,634| 1,142,137 999, 485 4.377.926 3,869,13¢ 
Traffic expenses... 65,364 70,386 58.959 253,163 54,369 56.910 (242,096 $:482| '120:233 127.296 ‘501,055 | 471, 45 
tion exp.| 983-898 1,008,029 3,587,988 3,763,298, 777,824 797,289 2,926,659 3,283,360| 1,761,722 1,805, :318 6,514,647 7,046.65 
Transp. for inv.—Cr 1,510 _—------ 3,315 __ ------ OT ancsene OMeD |; sesues 4,907 toa S20) dueen 
Total, incl. other.| 2,166,275 2,025,790 7,954,561 7,579,875| 1,965,227 1,768,517 7,319,399 7,222,815) 4,131,502 3,794,307 15,273,960 14,802,69¢ 
Net from railroad....| 715,722 723.418 2,473,940 3,162,999| 858,042 946,267 3,059,730 3,532,689| 1,573,764 1,669,685 5,533,670 6,695,685 
plaids 99,418 98,590 397,672 394,360! 110,935  113,032+ 443.740 2'128| '210.353 211.622 841,412 846,488 
Uncollectibie rwy. rev. 3,356 2,374 12,141 _—3,533 ‘ ,014 15.620 3, 331 388 27.761 6.63 
Net remaining... 612,947 622,454 2,064,126 2,765, 106 | 742,131 832,220 2,600,369 3,077,457| 1,355,078 1,454,674 4,664,495 5,842,563 
Arkansas Central | Missouri Southern Monongahela Connecting 
EARNINGS. — of September— —July 1 to Sept. 30—;|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July_1 to Oct. 31 
915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. . 4 s 46 s . 65 s $ $ $ « 3 
Freight revenue... _. 5,451 4,306 13,508 1717 | 11,720 ae. Siete Gee “ccm Seeks  eaheed sl eee 
assenger revenue ...|  —«_ 2,601 2,737 8,265 0,489 | 1066 2800 . 4.141 4817) 2220.  eennne oneness _ saeee 
Tot., incl. other rev. 8,694 7.694 23,746 24 025, ~ 13,518 16,157 52,757 57,580 99,991 49,396 371,738 
Expenses— Maint. way 582 1,94: 7,429 5,894 | 712 3.454 9,141 18,141 1,562 83 34,504 
aint. of equipm't. 793 1,189 4 291 3°738 1,749 1,202 7,68 1394 14,308 9,237 55,612 
Traffic expenses 214 12 ‘336 80 62 27 284 301 3 1,202 
Transportation exp. 2,659 2,894 7.368 7.964) 3,208 3,902 12,107 12,674 51,825 24,966 186,142 
DCPEEEEPCO"NS! .  -caens | ceadhe  eeubek | i accuae | wesees ___ =ncene meet ‘comment - deme a es - ___===-- 
Total, incl. other.|~_7,935 6.881 21,483 20,161; __—*:10,868 __—«:10,046 «43,719 42,306) 80,517 41,735 __ 287,610 
Net from railroad... 759 $122,263 8864/2650 6110 9.038 15.274) 19.4737 661 — BA 
ew.) OS i ULL Um fi Ne ee 
Net remaining -.... 13 62 62 1,614, ———«2,3330:ti“‘<i«‘~i‘CSBSHC7«C772 14,186 18,638 4,903 75,816 
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RAILWAY EARNINGS 23 
7 ae Wyoming & Southern Montour Montpelier & Wells River 
—Month of October— ae 1 to o. hom —-Month of October-— —July 1 to Oct. pa —Month of Oct ber— —Juy 1 to Oct. 31~ 
1915. 1914. , 1915. 1915. 1914. be 1915. 19 1915. Pa 1914. ee 1915. 1914. 
30 179 Ba 152 4 652 3 844 é 031 3 800 220 409 r 723 fs 356 ‘, 633 3, 291 $3 952 
ays ’ ’ y , uv, ao, 20, . ’ ’ ’ , 
239 234 972 1,305 1,475 1,455 5,384 5,375| 5,406 5,965 24,459 26,097 
29,607 22,690 72,644 67,513 71,432 28,017 264.416 124,131 27,031 26,181 105,004 104,122 
,134 ,166 533 7,527 8,160 3,007 30,489 13,978 6,970 1284 18,739 904 
2,539 99 621 6,793 39,143 40,518 156.779 162,871 2,678 ,225 8,98 8,550 
25 3 100 137 530 433 1,94 1,204 196 414 956 1,146 
4,130 3,732 11,650 11,627 12,601 4,837 48,399 20,434 10,759 10,286 41,131 41,217 
10,327 9,576 — 33.339 __31,754| 62,753 _ 51,101 _ 245,303 _ _209,088| 21,326 18,678 73,047 77,101 
19,280 13,113 39,304 35,758 8,678 —23,083 19,113  —84,957 5,704 7,503 31,956 27,020 
551 7 069 2,7 DOR: ‘aeeate 4,110 ,303 1,699 1,700 ; 6,800: 
18,729 12,315 37,234 33,005 7.073 —23,083 15,003  —86,260 4,005 5,803 25,156 20,220: 
Morenci Southern Morgantown & Kingwood Morristown & Erie 
—Month of October-— —Juiy 1 to Oct. 31— — Month of October— —July yet to Oct. , —-Month of October-—- —Juily 1 to Oct. 31— 
19 15. 1914. - 1915. 1914 1915. Wyld. 1915. 1914 1915. i 1914. | 1915. 1914. 
~ $ $ $ $ $ $ $ $ $ $ $ 
1,212 4,308 18,577 20,267 25,959 24,112 100,414 98,297 8,651 6,937 31,433 26 326 
1,205 502 4,264 3,317 3,729 4,565 19,657 24,469 1,176 1,224 4,715 4,865 
2,862 5,558 26,409 26,910 31,034 29,627 123,248 126,173 10,225 8,644 38,371 33,499 
3,656 379 14,096 9,25 8,079 6,795 28,650 27,461 757 1,033 3,464 4,322 
770 992 3,944 9,499 4,553 4,78 20,677 24 63 373 2,5 649 
a Oe 61 65 231 24 1,086 250 27 67 . 
2,422 3,170 14,722 15,239 9,535 10,583 37,584 43,005 2,751 2,628 10,955 9,882 
“F589 8.016 ~~ 34,448 ~~ 35.728| 24,746 24.307 97.954 ~~100.569|~ 5.020 — 5,373 ~ 22.318 ~ 21,307 
—4,426 ° —2,457 —8,038  —8,818 6,287 5,320 25,294 25,604 4,305 3,270 16,053 12,102 
425 345 1,701 38 950 851 +703 41 557 605 128 255 
““—4,852  —2,803 —9.740 —10,200 5,337 4,468 21,590 22,186 3,748 2,665 13,925 9,846. 
Munising Marquette & So’east Muscatine North & South Natchez Columbia & Mobile 
— Month of October-— —July 1 to Oct. he —Month of October-— —July 1 to Oct. 7 —-Month of October—— —July 1 to Oe. * ana 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 
137 137 54 54 3 37 
$ $ $ $ s $ S $ $ s $ 
46,657 37,026 177,191 143,367 11,437 6,979 40,056 30,980 5,054 8,494 21,247 26,879 
5,141 6,141 24,589 30,402 3,160 3,457 12,989 2,229 239 283 1,208 566 
~~ 55,404 46,061 216,999 187,014 16,192 12,113 58,642 48,434 5,563 8,784 23 589 28,691 
19,614 14,68 65,132 71,428 2,346 501 7,626 467 2'314 1,309 7,772 10,564 
6,499 7,654 26,597 29,234 1,180 590 3,754 2,869) 1,123 1,977 4,426 8,956 
317 259 952 86 35 220 1,36§ ,009 130 197 623 748 
14,530 12,391 55,238 53,076 5,678 5,599 21,472 21,530 1,814 3,453 7,505 12,911 
—~42,132 36.025 — 151.516 —~159.010| 10,057 _ 8.716 _ 36,058 _35,514|_ 5.675 7.226 22,143 34,360 
/ 43.371 100385. 65.482 28,003 6, 135 "3,397 22,584 12,920 —Ii3 1,557 1,446 —5,669 
2,081 2,621 8,325 10,487 4 66 872 180 150 720 
“71.189 7.413 67.1857 17.516} 5,719 2,929 20,919 11,047 —292 1,407 726 —6,269 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
—Month of October-—— —July 1 to Oct. 31—|!—~Month of October—- —July 1 to Oct. oe — Month of October-——- —July 1 to Oct. a 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
P 272 236 (See also on page 31. ) 41 41 $ $ $ 21 $ 2 $ $ 
31,014 7.286 112,957 115,356 3,506 5,664 11,013 82,059 7,984 7,319 26,048 27,800 
10,906 10,307 40,583 41,177 846 966 3,420 4,953 5,116 4,228 22,171 20,151 
46,468 51,648 171,442 171,936 4,958 7,279 16, 701 41,231 13,951 12,506 51,495 51,238 
9,820 13,649 46,487 8,331 610 587 1,360 993 149 2.738 274 10,985- 
4,513 ,227 16,623 16,368 1,313 1,214 4.328 5,808 89 1,559 4,961 ,037 
839 478 994 2,718 167 30 535 1,335 91 43 516- 
13,059 13,719 47,681 ,09. 1,768 2,584 6,842 11,917 3,432 3,413 13,722 13,555 
30.746 34.460 ~ 124.134 ~ 125.672 4.409 5,627 15.468 —25,837| 7,093 8,956 20,290 36,568 
“15,721 17,188 47 ,307 46,264 549 1,652 1,233 15,393 6,858 3,549 22,204 14,670 
17 1,883 ; u 53 6 765 717 933 575 745 2,300 980 
~~ 13,523 15,304 39,152 38,730 543 887 —483 12,460 6,283 2,804 19,905 11,690 
Nevada Northern New Iberia & Northern New Mexico Central 
—Month of October-— —July 1 to Oct. 31—|—~—Month of October—- —July 1 to Oct. 31—)|}—Month of September— —July 1 to Sept. — 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
165 165 100 100 115 115 
~ $ $ $ $ $ $ $ $ $ $ * 
130,723 61,901 519,924 336,464 7,590 5,388 32,684 1,289 3,382 5,199 11,534 15.488 
11 394 6,839 44,889 40,340 708 938 2,869 3,948 1,731 1,793 4,852 5,71 
146,228 72,191 581,208 392,288 8,453 6,521 36,041 35,738 6,109 7,673 19,468 23,207 
21,757 14, 80,608 886 2,906 . 3,451 11,438 13,763 3,197 989 10,122 2,759 
15,670 12,475 50,698 57,054 916 1,305 3,213 3,826 654 1,104 5,366 3,754 
538 451 2,56 1,82 601 561 2,046 2,025 201 395 659 1,553 
26,955 20,062 105,835 92,631 4,301 3,756 15,461 15,950 2,639 586 8,264 7,891 
60,474 51,045 ~ 256.913 ~ 241.166| 10,104 10,078 37.186 39,703|~ 8,116 5.527 25,678 17,300 
76,753 21,146 324,294 151,121 —1.650 —3,557 —1,145 —3,965| —2,006 2.146 —6,210 ‘$898 
401 5,600 32,443 525 809 891 3,236 3,428 1,030 050 091 3,450- 
70,351 15,546 291,851 128,596 —2,459 —4,448 —4,381 —7,393| —3,036 1,096 —9,324 2,448. 
New Orleans Great Northern New Orleans Mobile & Chic New Orl Natalbany & Natchez 
—Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—|—~—Month of October— ly 1 to Oct. oi 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
284 284 402 29 29 
$ $ $ $ $ $ ~ S $ $ $ 
102,745 107,283 418,610 409,126) 157,557 115,313 502,123 487,583 4,405 7,264 22,984 35,508 
28,272 24,165 107,282 _112,575| _—«-24,268 4,370 95,533 117,261 221 579 127 2,691 
144,043 142,928 576.774 572,050} 190.352 146,359 627,308 638,346 4,795 8,019 24,911 39.023 
18,828 44 71,971 68.675 28,009 28,802 97,11 118.750 2,380 1,861 42 12,319 
24,953 23,014 96,136 166 29,228 22,347 01,556 7,851 2,894 2,195 10.370 14,117 
2,911 16 11,351 855 4,670 3,656 16,99 15,701 156 227 610 093 
41,379 80 165,483 171,676 51,144 52,290 193,440 212,662 2,945 2,120 10,528 11,134 
04,513 94,801 369,939 ~~ 362,604| 119,829 113,806 436,574 472,458|_ 8,631 7,058 30,171 41,456 
| 49,530 48,036 206,835 209,446 70,522 32.462 190.733 165,887| —3,835 961 —5,259 —2,432 
4,088 4,166 15,795 13,66 6,953 6,194 27,112 24,743 350 300 400 1,200 
5 RE 9 89 ) Da eB 448 25 PEER ocanne _.. cen hs Cin 
~~45,394 43,860 190,950 105,769| 63,414 26,267 163,173 141,118 —4,185 661 —6,659 —3,632 
New Orl Southern & Grand Isle New York & Pennsylvania Norfolk & Portsmouth Belt Line 
—Month of October— —July 1 to Oct. 31—|——Month of October-—— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. vain 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
R 59 . 59 ‘ A 56 A 56 i . ‘ 13 ‘ 5 
2,042 4,623 11,960 15,893 6,138 6,816 20,669 SOR lk ccace.., hacusei. eben 
2,544 4,259 13,692 17.639 1,551 1,993 7,726 TIOL.  sacsee...  mnoace ... cee eee 
5,158 9,724 28,271 36,803 8,349 9,679 30,790 04 21,456 16,600 81,146 66,133 
1,411 2,651 9,819 9,643 3,130 3,955 10,921 13,598 2,425 605 ,00 10, 
672 2,014 5.661 5.975 1,326 836 ,084 132 1,905 1,971 7,971 7,914 
1,948 3,493 12,639 13, 51 6 ~ 3,907 ~ 3,269 12,435 14,483 ~ 8,267 ~ 7,096 42,394 27,337 
eceees  eweeee  _ssense r. ecoeee ------ ------ ------ ------ ------ ------ =o---- 
|___—-4,784 8.775 _—-31,478 31,891 8,959 8,772 30,136 34,164 13,715 12,670 65,135 49.579 
. ae 949 —3,207 4,911 —610 907 653 —2,120 7,741 3,930 16,004 16,553 
1,100 1,100 4,400 4,400 242 242 971 971 1,197 550 3,647 2,200 
~ ——o —-—w a xo) ))|lCU OOD “664 —Ji? —S.00l 6,543 3,380 12.357 14,353 































































































































































































































































































24 RAILWAY EARNINGS {Vou.7101. 
Norfolk Southern Norfolk & We/|stern System 
sunan operated by stensa steam only orfolk & Wes Williamson & Pond Creek 
EARNINGS. —Month — —July 1 to Oct. 31— — Mont — —yuly 1 to Oct. 31—|—~—Month of October-— 1 t Oct. 31 
1915. 1914. 1915. 1914 1915 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
VG, miles of r'doper.| 977309 219,861 931,463 806,977| 4,239'201 2.95186 Le ea Tar 12 971,85 10,352 8,064 40.672 40.61 
revenue. ..... , ’ , , ’ ’ , , , , ’ , , , , 
revenue ... 89,183 88 ,034 389,028 420,723 98, 428,009 2,023, 1,832,05 1,163 1,162 4,633 
Tot., incl. other rev. 392,293 oes ave 1,421,029 1,334,416! 4,888,127 3,525,889 18,874,591 15,374,942 11,942 9,565 46,758 i F 
Maint.way 50,671 38,818 188,742 193 ,347 3,739 490,93 523,811 2,370, 870 1,385 1.097 5.859 4, 
aint. of equipm't_ ’ 54,44 ° 213,496 813,565 : . q ak 172 77 6 326 
Traffic expenses. 7,002 8,718 d ,034 55,470 63 ,936 218,757 241.974 30 16 37 
Transportation exp- 128,343 119,141 ‘ ,025| 1,187,535 1,053,718 4.584, é 357. 047 2,626 3,448 11,196 13,4 
nT pn a a RN 8.181 Cr69.023 Cr83.021 08,856 ae Cc Hee: 
Total, incl. other. 259 533 242,035 978,116 997,866) 2,674,159 2,378,790 10,758,327 i080 04 4,637 4,640 18,181 18,5 
Net from railroad... 132,760 91,259 442,913 336,550| 2,213,967 1,147,098 8,116,263 5,314,248 7,305 4,924 28,577 28, 
@s accrued... .... 12/252 ; 49,105 ,0 168,000 140,000 672, 560,000 450 ’ 2, 
Uncollectible rwy. rev. a. >} \gaamele ae ew BR I RGR Re eer eM ae i a ae eee see 
Net remaining. -_... 120,455 79,259 393,755  287,550| 2,045,876 1,007,098 7,442,310 4,754,247 6,855 4,424 26,777 26,1 
Northern Pacific System—— 
Northern Pacific Big Fork & International F Minnesota & International 
EARNINGS. —-Month of October-—— —July 1 to Oct. = —-Month of Tea —July 1 to Oct. “1 —Month of —— —dJuly 1 to Oct. 31 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 
Aver. miles of r’d oper. 6,509 6,42 34 33 196 
ht revenue__.... 5,465,462 4.918.489 17,670,008 17,349,630 5,596 4,022 16,590 22,651 32,782 36,452 136,194 180.4 
Passenger revenue ...| 1,142,496 1,947 5,396,474 5,722,173 2,064 2. 395 267 10,107 17,625 18,134 75,700 84,4 
Tot., incl. other rev.) 7,166,395 5 649, 517 25, 360,698 25,251,358 8,599 7,215 27,616 35,835 54,909 58,628 233,325 284,0 
"Wisin of eau .way "835.013  '985,87 293 3,959,148 2,207 959 6,916 6,647 7,033 8,987 34,520 55,1 
of casiom' t. 570,590 875,350 3 1528, 408 3,640,118 222 362 021 535 8,903 7,981 39,516 40,6 
87,556 95,17 403,748 92,13 69 4 212 1 528 431 ‘ 2, 
Scemauaietion, exp.| 1,773, 185 a 3760, 835 6,559,119 6,957,330 2,808 2,933 9,816 11,700 18,751 20,760 76,767 91,8 
Transp. for inv.—Cr|_Cr55 0,710 Cr238;995 Cr540.436| ____ _- Re FRAT Reepacilen a ee i 
Total, incl. other. | 3,375 ou 73 eas 601 13,562,176 15, 126.106 ___ 5,539 4,505 18,855 20,757 37,417 40,255 16,171 199,0 
Het from railroad... 3,790,408 3,000,916 11,798,522 10,125,252 3,060 2,710 8,760 15,078 17,491 18,373 1,609 84,9 
wean 411,508 ‘419, 766 1,542,804 1,653,567 409 350 1,354 1,866 74 929 11,624 14,1 
Uncollectible rwy. rev. 181 165 937 RPC aaa apres Sai SE se 4 SR CEN) AR Saye Sree ese i I 
Net remaining-.._. 3,378,718 2,580,984 10,254,780 8,471,083 ~ 2,650 2,359 7,406 13,211 14,750 15,443 59,984 70,7 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
EARNINGS. —-Month of October—— —-July 1 to Oct. oi— —Month of October——- —July 1 to Oct. or — Month of October-—— —July 1 to Oct. os 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. | 1915. 1914 
Aver. miles of rd oper. 7 506 18 
$ $ $ $ $ 3° $ ‘ $ $ $ 
Freight revenue--__.__ 10,092 6.916 40,580 33.891 192,788 158,353 675,273 611,857 6,331 5,411 14,613 17, 
Passenger revenue - _- 110 132 386 566 187,551 146,372 909,272 779.223 712 842 3,033 3,4 
Tot., incl. other rev, ——15.157 9,319 ___59,266 ___ 46,991) “490,948 341,919 1,756,345 1,544,620 7,927 7148 22,100 26. 
Expenses—Maint.way 1,495 1,941 6,113 7,437 54,812 68.559 234,099 (251,845 439 713 1,918 3,0 
Maint. of equipm't_ 390 2,516 10,732 9,947 44, 424 45,671 169,205 166,05 794 876 3,149 ‘ 
ic expenses --- 225 259 919 98 5,428 4,144 23,065 ER ee 2 12 
Senate exp. 8,574 6,100 32,383 28,662 125,720 124,127 500,783 497,324 1,958 2,356 7,089 9,3 
CUT OWEN: cacens _ cncsee 02 amd sdonanl CYL Get . CVOSGR GYOMUR, GCYOLMER  wnnces nsrses ppcteaues ~=-2 
Total, incl. other. 13,055 11,292 51,382 48,529) «236,477 «245,223 960.889 «949.437 3,581 4,591 __13,660 __18.8 
Net from railroad... _. 2,101 —1,973 7,884  —1,537| 184,471 96,695 805,455 595,182 4,345 2.557 8,529 7, 
Taxes accrued_...__. 232 24 92 96 17,194 15,985 68,599 63,940 250 25 99 9 
Uncollectible rwy. POV. /«¥__------ eget AAA | 272 so-so ss 316 SRT | Pee MoT te 4 === = —-——— 
Net remaining-.... 1,869 —2,.213 6,955 —2,497| 167,005 80.710 736,540 531,242 4,095 = 2,300 7,537 7,0 
Ocilla Southern Ohio River & Western Ouachita & Northwestern 
EARNINGS. —-Month of October——- —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. $ —-Month of October-—— —July 1 to Oct. 31 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. > 12 . 72 ‘ . 11 11 " 65 . 65 . . 
Freight revenue... . 10,097 6,067 35,541 20,884 7,870 6,911 28,689 29,569 21,782 11,479 85,826 62,7 
Passenger revenue - -. 974 1,740 9,063 0,1 8,135 8,509 94 .710 eebesn .. _beeane . .-eenen ---- 
Tot., incl. other rev. 13,692 8,335 47,091 32,976 19,009 18,092 79,795 81,044 22,209 11,485 87,455 62,7 
Expenses— Maint. way 2,531 2,053 7,878 75 9,808 7,661 3,022 41,513 908 679 92 33,4 
aint. of equipm’t. 1,532 963 4,366 3,877 909 3,802 13,215 13,586 3,519 2,133 . 12,4 
Traffic expenses _ 675 333 2,036 457 265 54 72 6 250 5,445 
Transportation exp 4,396 2,602 13,606 10,766 6,295 6,168 23,932 26,632 Geet... xeases 22,402 20, 
re eee | eee le ce alee! te ei ites. steel) cndeue.~. sshede, sume one 
Total, incl. other 9,765 6,396 29,968 26,704 22,094 18,937 77,047 86,315 18,499  —-:14,519 73,373 68,5 
Net from railroad__-_- 3,926 1,938 17,122 6,271 —3,084 —844 2.748  #—5,271 3,709 —3,034 14,081 —5, 
axes accrued....___ 437 312 ,623 1,248 948 938 3,938 141 275 25 10 1, 
SPEER: COVel > |. Sealeh i < Séhens: | Seteek  seeseel  seiceesu seen ae ae ne ae __==-==- siccee ene -s-- 
Net remaining. -.... 3,489 1,626 15,499 5,022|_ —4,032  —1.782  —1.189 —0,412| 3,484 —3,284 12,981 —46, 
Pacific & Idaho Northern Paris & Mt Pleasant Peoria & Pekin Union 
EARNINGS. — Month of October—— —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. |e 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ 89 $ 89 P P s 51 , 51 . " 8 P 18 $ ; 
Freight revenue_____. 11,586 7,720 32,951 29,758 10,082 9,466 28,123 26,332 "9,852 7,965 33,223 32, 
Passenger revenue --_- 3,510 494 15,891 21 2,545 2,217 8,954 11,252 4,153 ee 04 14,262 15, 
wrt. incl. other rey. 16,532 14,413 54,083 56 286 ~~ 13,167 12,134 39,122 40,208 90,498 81,317 310,373 316,2 
enses—Maint.way »22 861 ,699 16 644 1,505 2,014 5,890 10,316 9,821 11,182 36,A76 43,4 
aint. of equipm’t. 1,085 565 5,937 5, 738 823 448 2,311 3,666 | 13,320 64 48,879 44,6 
Traffic expenses . __ 367 578 1,345 92 291 230 987 1,067 | 185 146 648 5 
Transportation exp_ 2,757 3,228 10,825 135371 | 3,317 456 11,884 16,103 | 42,621 42,7 31 156,025 158,1 
Transp. for inv.—Cr semen: ae nada a FG Oe: inde eae Skeet Tp SL 8 LL RR TT nin ot SS. SSS FF re 
Total, incl. other. 11,336 9,125 41,909 _—41,791| «6,483 6,800 23,293 34,046) 68,847 69,906 253,264 __ 259.3 
Net from railroad....| 5,196 = «5,288 = «12,173«14,495| 6,684 5,333 15,829 6,161) 21,651 11,410 57,109 56,9 
de. eer... cahnalieen > ~ alee 500 3 2,000 1,200) 6,500 5,950 26,000 23, 
Uncollectible rwy. rev. on —— = ak =. Ns 2 s..24 RA ES) ASA AE ce: <a ——— enmeees cece OOOO) et eS, ana oe me ——— 
Net remaining ---_- 5.196 5,288 12,173 14,495) 6,184 5,033 13,828 4,961 15,151 5461 31,090 33,1 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
EARNINGS. |—-Month of October-—— —July 1 to Oct. 31—)\|—-Month of os: y SA —dJuly 1 to Oct. |“ of October-— —July 1 to Oct. 31 
| 1915. 14. 1915. 1914. 15. 1914 1915. 1914 1915. 914. 1915. 1914. 
Aver. miles of r’d oper. | 11 2 ,247 2,319 
= $ $ . $ ‘ s $ $ $ $ ~ 
Freight revenue- -.. _- 12,322 6,125 38,426 26,159! 1,350,640 1,240,370 4,487,477 4 246, BOAT: \ ademas + --e0tyce, | Teeaan ---- 
Passenger revenue...) 7,300 6,703 _—-26,601 26,991 309,690 323,117 1,623,064 363 aris seenin pheons. -2-- 
Tot., incl. other rev. 23,193 ~=—«15,283 77,145 65,002! 1,812 922 1,697,190 6,748,529 54448 587 18,403 6,700 53,367 36,3. 
Expenses— Maint. way 2,258 2,599 9,745 8,37 140,781 150,86: 733,953  603,; 2,162 901 7,694 3.4 
aint. of equipm’t. 2,501 3.351 9,835 11,759| 350,222 299,665 1,223,280 1,191,371 2,649 1,046 7,342 , 
Traffic expenses - - 95 89 416 3¢ 28,64 34,961 122,763 PARES \-seneas . segitn oe ease 
Transportation exp_ 10,408 9,458 37,007 38,264; 605, 149 609,162 2,232,652 2,279,284 7,482 4,023 23,328 18,6 
Transp.foriny.—Cr| = ___--_- cacets) . \seheda adosned 106 674 1,566 2,730) ___—------ od ad a 
Total,incl.other.| __15,761 15,857 59,502 ___60,571| 1,168,405 1,143,708 4.490.409 4,422,237/ __14,863 9,811 ___ 48.438 40, 
Net from railroad....| 7,431 4 —573 = 17,642 4,430| 644,517 553,481 2,258,019 2,022,349) 3,539 —3,111 4,928 —4,4 
axes accrued.._.__- 996 1,047 986 4,188 7,305 52,961 186,671 2, 1,173 1,091 4,613 4, 
Uncollectiblerwy.rev.| = 102——__-__.. Oe! ae esse ae ‘i: a ,, ae ee _seeees anne cose 
Net remaining--..- ~ 6,332 —1,620 13,553 242) 696,481 500,513 2,070,577 1,809,317, 2,365 —4,202 314 8, 
Pittsburg Shawmut & Northern) Potato Creek Prescott & Northwestern 
EARNINGS. —Month of October-— —July 1 to Oct. 31— —Month of October-— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 2 294 ai x ry S = $ ” $ $ 
| bd % $s $ | ° } > 
Freight revenue______ | 221,381 147,843 693,117 560,820) 17,948 So, 402 85,291 73,938 | 7,887 3,710 56,944 24,3 
Passenger revenue ...| 8,093 9,901 38,635 47,821} __169 357 997 1,664) __276 297 1,788 1, 
Tot., incl. other rey.|~ 232.311 159,541 744,623 617,503; 18,674 23,471 88,785 78,415 | 8,493 4,384 60,399 27. 
Expenses—Maint. way | 31,560 34,403 125,029 174,176 | 9,231 9,743 34,118 37 639 1,989 1,709 ,042 8, 
aint. of equipm't_ 47,744 40.921 170,093 195,158 | 5,214 3,635 17,726 14,811 1,239 1,854 6,124 5, 
ic expenses -__ | 1,510 1,529 6,435 6,073 | 77 32 219 9 295 247 1,543 
Transportation exp. | 61,401 55,187 203,706 204,733 5,147 7,255 23,329 26,161 | 2,604 1,950 13,938 10, 
Transp. for inv. —Cr| | aI Sig AR ES A Daren t i tas, PMB: Fas eS eae ae pa tery.) RBS arth eggs te * peepee teva 
Total, incl. other.| 146,489 136.616 523,128 _597,004| 20,566 21,481 78,233 81,668; 7,003 ___—«6 853 34,902 28,4 
Net from railroad....| ~~ 85 821 22.925 221.495 20,409)" —1,891 «1,990 "10,551 3.253) 1,489 2,468 me 77 
Cncollectiblerwy. Fev. | Rs NL ed ROE: Pa ig tere ii pe ne ol ae 
Net remaining. -..- | $3,764 21,276 214,080 13,807|  —2,141 1,865 9,551  —3,753! 1.239 —2.668 24,477 —1,6 
























































































































































































































































































































































Dxc., 1915.] RAILWAY EARNINGS 25 
Co Q cme & Pacific 
EARNINGS. —-Month of October-— 1 to Oct. 31— — 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 
Aver. miles of r’d oper. $ 16 $ $ $ “ ¢ $ 90 $ 
es Sued |. saveen. ic waeeee down’ dacknd Gendun Pape eee 19,592 24,300 64, &. 
Passenger revenue --. a A biheee -. dtnehe ~~ Seebest  eawent®- ~-eeneeu  sknses | Senate 5,624 5,150 19:49 1 1% 
Tot., incl. other rev. 11,588 8,108 38,551 34,771 eS welntd |: wumaee wit aan see 27.742 32,019 t 381 
Maint.way 902 585 2,926 mt ° Bmeees 8. Mibese |? hesues 2. Beneee 2,792 2,483 , 8. 3 
t. of equipm’ nd 1,644 1,747 6.369 Tal hanecs cance hnpese Beene 1,887 2,045 5, ? 2 
a 4,300 4,224 14,289 17,142 Lie map Riba PR Eh 6,175 6,309 21: 1 $06 
OEE ae eee * Hebe.) pheken tf -- Webece”™ |)! eeeed  ' Ssaces | Shakeel /acagae )” | eebpe > ty Ta ee 
Total, incl. other. 7,487 8,354 26,233 ES etek int ee eek. 1 a 12.577 12,860 45,510 40,728 
Net from railroad. - 4,100 —246 12,317 E:: cuctd  akhids  seseee) > anaes 15,164 19,158 45,353 41,652 
Copan ce 883 1,097 3,533 4,389 biiaiade haben 6 ate Sheews 1,6 " ‘ 3,349 
Gnesltectibierwy. S004) is Wee SE dike A eae Po Roope heacan oe Dibbeee - “keawan toh eR eobew tT eda ee, & ee 
Net remaining---.- 3.217 —1,343 Se? met ecaodéat a miDe .. sataks _ enaaek ag 514 18,057 41.453 38,302 
Raritan River Ray & Gila Valley oldsville & Falls Creek 
EARNINGS. ee of — —July 1 to Oct. as — Month of October-— —July 1 A be t os — sont oo oy am —dJuly 1 to Oct. 31— 
1915 1914 1915. 1914 1915. 1914. 1915. 1915 1915. 1914. 
Aver. miles of r’d oper. 
$ ~ $ $ $ ~ $ $ $ 
Freight revenue.___-_- 40,466 15,161 119,143 71,544 56,144 26,147 174,799 121,907 8,442 6,036 30,009 20,557 
Passenger revenue --.-. 3,205 848 11.328 3,437 |_ 650 443 2,379 UA Le ee oe ct) 4 | eee |. aie 
Tot.. incl. other rev. 45,133 18,562 135,887 81,111 58,113 27,115 - 180,614 126, 029 8,522 6,149 30,364 21,043 
E Maint.way 4,609 805 15,977 13,133 299 1,344 17,989 1,406 1,428 = 824 
aint. of equipm’t- 4,107 4,448 12,409 8,948 5,151 5,977 27,135 18° 520 465 604 3,439 2,093 
ic expenses __ 345 281 1,379 993 155 47 "703 354 204 204 31 316 
Samanoniaies exp- 9,054 4,277 27,542 17,801 4,663 3,304 16,910 11,830 1,973 1,871 V5 6.741 
Transp. for inv.—Cr a ae pee ae * odie a FAG Fe a er a eo dotess .Y ) ntucen -)) eee i ee 
Total, incl. other. 19,796 13,328 63,610 47.397 15,528 11,189 63 ,863 35,617 4,389 4,498 18,334 15,391 
et from reilroad_.__ 25,336 5,234 72,276 33,713 42,584 15,926 116,750 91,012 4,132 1,651 12,029 5,652 
Seta ee 1,000 1,000 : 4, 944 ,269 1358 7,1 94 94 376 376 
Uneollectible rwy. rev. ate PRES ELS Sete MP <*) vara nae ee RS eta BE ee Dat ae secten .': wiewen ae 
Net remaining- -.-.-. 24,336 4,234 68,276 29,713 41,639 13,657 113,392 83,857 4,038 1,557 11,653 5,276 
Richmond- Wash |ington System Rio Grande & Eagle Pass 
Richmond Prodoricksburg & Potomac as n Southern |—-Month of October-— —July 1 to Oct. * (ama 
EARNINGS. —Month of October-— —July 1 to Oct. 31—'|—~-Month of October— —July 1 to Oct. | 1915. 1914. 1915. 19 
. esi 1915. a 1914. 1915. 1914. 1915 1914. 1915. 1914. | . 38 ; 33 . 
ver. ™m 4 
ht rove, P| 113,544 106,733 480,534 480,207 42.433 «83.111 «169,164 «149,048 7,385 5.470 28,122 i 
er revenue ___| _‘ 81,853 79.213 308,594 305,122) 46.311 37,835 173,598 149 | 658 725 (724 3.081 
Tot., incl. oth 224,921 218,238 908,734 902,280 114,274 97,193 446,170 404, 242 8,380 6,407 31,994 28,449 
E —Maint.way| 20:842 16.643 771349 + 78809| 13.146 +=—-12'960 54.976 754 | 1'345 2°150 7'096 6.858 
aint. of equipm’t. 26,123 32,506 116,985 122,996 14,654 15,169 53,174 63° 359 2,85 ,090 10,642 8,189 
ic expenses _ 4,145 3,399 4,205 14,36 1,485 1,31¢ 5,597 5,346 00 2 273 29 
Transportation exp_ 79,913 87.545 318° 777 «= 342.815 37,440 40,804 147,105 163,911 1,482 1,515 6,627 5,911 
Transp. for inv.—Cr|__—------ ___ ------ __------ OF gehen ___------ 5 sewers || sesnee _  wacase|. Shbese _ sceuce  basans _ seeine 
Total, incl. other. |__139,899 __ 156,043 565.373 599,945) __ 70,856 _—76,807 __277,874 __303,438|__6,811 __7,767 ___ 28,283 ___ 26,306 
Net from railroad... "$5,021 62,195 343,360  302.335| 43.417 20,385 168,295 100,804 1,568  —1,359 3,711 2,142 
ee 586 7,636 30,344 30,547 3,540 32 14,160 13,280 47 4 1,900 1,923 
Uncollectible rwy. rev. |_ ae PS Y Boar: eee | POR Per ere is Rs eet | ple Pr oe) eee e eel 
Net remaining- --__- 97,422 64,543 312,804 271,744 39,8 17,065 154,127 - 87,518 1,093 —1i,840 1,810 219 
Rock Island System 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific Total Company 
EARNINGS. —-Month of October-— —July 1 to Oct. 31—|—~-Month of = —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1915. 1914. 1915. 1914. 1915. 94. 
Aver. miles of r'd oper. 476 4 7,654 8,139 8,328 
ht revenue______ 213, 312 216,418 709,230  729,421| 4,333,065 4,426,952 15,520,170 16,764,365| 4,546,-77 4,643,370 16,229,400 17,493,786 
Passenger revenue ___ 56,908 «51.874 227/334 © 15.777 | 1,528,481 1,426,023 6,859,415 6,764,923| 1,585,389 1,577,897 /,086,749 6,980,700 
Tot., incl. other rey.| 293.935 288,185 1,019,680 1,020.244| 6.330.758 6,389,470 24,230,932 25,242,292| 6,624,693 6,677,655 25,250,612 26,262,536 
enses— Maint. way 34,644 26,166 177,324 132°549| 1.017.539 974,045 4,031,091 3.792.677 1 052, 183 1,000,211 4,208,415 3,925,226 
aint. of equipm’t- 34.768 37,950 137,054 143/294! 1,103,939 1,004,563 10,287 4,160,677| 1,138,707 1,042,513 4/547/341 4,303,971 
Traffic expenses ___ 9,355 9,288 36,690 38,765 42 ,862 142,371 581,210 576,049 52,217 151,659 ° 614,814 
Transportation exp - 97 ,074 103/244 3595077  3901659| 2.278.167 2,378,544 8.794:000 9,329'421| 2,375,241 2, 481 ‘788 9.153.077 9,720,080 
Transp.forinv.—Cr| ------ _—------ a SE ame __Cr.3,676 — Cr.2,812 r.8,346 Cr.20,274 Cr3 ,676 Cr2,812 8,438 Cr20,274 
Total, incl. other.| 185,659 187,056 749,265 __743,323| 4.736.499 4,668,229 18,602,724 18,541,727| 4,922,158 4,855,285 19,351,080 19,285,050 
Net from om railroad... . ~~108,275 101,128 270,414 276,920| 1,594, 259 “1,721,240 5,628,207 6,700,564! 1,702,534 1,822,368 5,098,621 6,977,484 
Taxes accrued._____. 8/294 6,318 40,070 32,761 296.6 593'010 1'130'984 11039'905| 304:979  '299'328 1'171:054 1,072,666 
Uncollectible rwy. rev. Rit Py 251 _ 00 838 373 ___1,689 a Bt 1940 567 
Net remaining. ____ "09,968 94,748 230,092 243,979| 1.297.234 1,427,857 4,495,533 5,659,270| 1,397,202 1,522,605 4,725,625 5,903,249 
Rock Island Southern Railway Roscoe Snyder & Pacific Rutland 
EARNINGS. — Month of October-— —July 1 to Oct. 31— — Month of October-— —July 1 to Oct. 31—|—~Month of October-— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. . 62 , 62 : H . m 49 ‘ . $ 4 468 (See also on page 32) 
Freight revenue______ 12,442 11,509 38,087 46,362 16,785 19,528 46,109 51,446| 193,086 181,816 682,839 691,878 
Passenger revenue _-_| _10,920 11,274 45,320 48.869; _—s—:1,499 908 4,758 3,136 111,796 114,601 486,076 454,171 
Tot., incl. other rev. 24,569 23,899 87,852 99,582 18,732 20,821 52,477 55,864, 346,019 334,291 1 331, 179 1,302,517 
Maint.way 4'338 3,825 16,523 15,012 755 1,861 9.951 7.225 43,22 39.784 (179.785  °164,235 
aint. of equipm’t_ 2,838 (863 11,330 9,435 363 32: 1,592 1,244 47,251 52,985 193,580 221, 
Traffic expenses _ 701 608 2.577 1.969 854 1,178 3.713 4,351 9,98 8,307 ‘ i 
Transportation exp_ 6,907 7,401 25,583 29,240 2,810 12 10,033 10,127 109,223 122,940 . ¢ 
Transp. for inv.—Cr shies se Pee ee ... Be, ABR easecs sevens ‘ancese|. obese | Sesees | taeneee a 
Total, incl. other. 15,639 15,668 59,492 59,154 7,319 6,993 27,377 25,101} __ 216,904 _230,782 _ 862,892 935,104 
Net from railroad....| 8.929 8.231 28,360 40,427 11,412 13,828 25,099 30,763; 129,115 103,508 468,286 367,413 
as gun 920 935 3,681 74 26 226 0 ,08 16,859 17,096 67,727 651 
Uneollectible rwy. rev. Pred agg, (2. REE cpg One| pebuse  shenss cnsese * ecenpel. Basehs  eeneke | eae ee 
Net remaining... 8,008 "7,295 24,679 ~~ - 36,686 11,148 13,602 24,045 29,678) 112,255 86,412 400,558 298,761 
or St.Louis & Hannibal ” St Louis & O'Fallon 3 hi % Louis Transfer 
3 —-Month of October-—— —July 1 to Oct. 31—!—-Month of Oc r-— —July 1 to Oct. = —-Month of Oc r— —July io Oct. ‘aaa 
aAnranee 1915. 14 1914. 1915. 1914. 1915. 1914. 1915. 19 1915. 1914. 1915. 19 
Aver. mil ‘ P 
Freigh oatap gy is, 697 & 264 és 244 5, 673 Jo 179 13,724 & 205 50,503 . ° 
t revenue... ‘ ’ » os, rt vhf sf (4U0 auel «see<«<« ...e«s@ecee «esesesse |. ¢nenuaee 
page seremee.-. -- 6.07 7 Bi (GBS Soman cee, i epg 0m menene WH sece=s neces. | co epen 
Tot., incl. other rev. 23,987 24,735 100,229 92,265 20.801 14,299 72,445 54,550 39,193 37,129 144,138 144,247 
E Maint.way 9,628 7.345 29,089 29,861 3,779 13 7 845 3.613 ‘ 368 16,645 5,832 
aint. of equipm't- 567 572 11,202 11,492 749 6,666 14,424 7,313 2,288 3,996 12,071 9,989 
ic expenses ___ 281 223 1,29 927 38 33 187 145 203 146 818 578 
Transportation exp. 12,931 7,552 34,263 29,983 2,340 1,961 7,957 8,147 22,408 21,999 82.771 81,670 
Transp. for iav.—Cr SSSeee wees == ee | NT ee ES cement EEE 8 5. 
. "otal, incl. other. i 18,570 79,338 ___—- 75,842) 11,739 10,443 33.798 31,987 31,776 32,316 121,845 115,545 
Net _...| —3,329 6,164 20,891 16,442 9,062 3,856 38,646 22,563 7,416 4,813 22,292 28,702 
ocr waeenee.... 65 715 2'600 2'86 0| 1,000 872 4.000 3'491 800 682 3 bee 
Uncollectible jeaak dada CO ee ee ea eee ee eee TS TT pe ee ee pT LE eee Se ee ses sues 
Net remaining. ___. ~~ —3,979 5,449 18,291 13,562 562 | ~8,062 2,983 34,696 19,072 6.616 4,130 19,092 25,635 
| $t Louis Southwestern System | 
St Louis Southwestern | St Louis Southwestern Ry of Texas Total Company 
EARNINGS. —Month of October-— —July 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. 31—|—-Month of October-— — “,. 1 to Oct. 31— 
1915, 4 1914, | 1915. 1914. 1915, 5 1914, 1915. 1914. | 19 O15, waess 191! 5 1914. 
A fl f ee a 20, 
Prche rererne P| 599.612 515,281 1,898,981 1,880,551; 334.688 252,972 998,641 §20,696| 927.300 768,253 2,807.6 2761 at 
Passenger revenue ...| _ 122,453 101,825 451,783 457,225) 93,645 84,348 341,921 374.275| 216,098 186:173 793, 94 
Tot., incl. oth 764, +52 5 654. 764 2, 511, 536 "2,481,331 ~~ 457,291 363,740 1,443,235 1,298, 644 “1,221,816 1,018, 504 3,954,771 3, sae 4 
aint. ofequipm’'t_ 92'879 114'542 383" $00 424,504 | 76,655 90,404 305,210 325.557| 169,234 16 688,802 ‘061 
Traffic expenses ___ 25,286 25,24 103,493 101,906 | 14,253 10,883 51,774 46,851 | 39,539 36.128 . 155.267 148,757 
Transportation exp - 159,031 173.206 612.265 660,176 155,672 150,525 557.736 572.115| 314,703 323, 731 1,170,001 1,232°291 
Transp.forinv.—Cr| 653295 1,683 43 10,780 710 a 462 _ 2.715|__—‘11,433 1,005 46,14! 3. 
Total, incl. other. 352.682 416,118 1,390,534 1,598,039| 310,691 349,443 1.156.017 1.334.383) _ 663,373 765,561 2,546,551 2,932,422 
Net from railroad....| 411,842 238,645 1,121,001  883,291| 146,600 14,296 287,218 —35,739) 558, 442 252,941 1,408,219 847,552 
Taxes accrued....._. 29,83: 29.626 119.8 Tz] 15,029 13,500 60,119 54,000 4,862 43,126 179,925 172.504 
Uncollectible rwy. rev. ee se 207 | __121 138 501 ated 435 147 1,795 610 
Net remaining... .. ~~ 381,695 209,010 999,900 764,580! 131,448 658 226,596 —90,142| 513,143 209,668 1,226,496 674,438 
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St Louis Troy & Eastern St Paul Bridge & Terminal Salt Lake & Los Angeles 
EARNINGS. —-Month of October— —July 1 to Oct. 2 —-Month of October-— —July 1 to Oct. > pana —-Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 19 1915. 1914. 1915. 19 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. . 25 P 25 $ 3 ys main — $ : " 14 $ 14 $ $ 
Freight revenue. -_--- 29,331 27.787 a oe Ti ne a ae 2,601 1,407 8,983 6,824 
ERR BSS RRP hg et A ay Ela 6 Sg a er a ea AN 2,088 741 69,056 47,003 
Tot., nel, |, other rev. 29,543 28 891 95.522 102 567 32,766 24,259 94,661 71,491 917 2.403 79,887 55,746 
Maint.way 2,495 2,569 13,019 12,199 2.773 898 12,182 1 Cr.1,520 341 015 d 
aint. of equipm't_ 8,123 8,308 30, 32975 701 ,555 6,156 5,53 566 183 963 2,053 
Traffic expenses_-_ 253 491 a er ee ee Cr.47 Cr.6 2,034 2,756 
Transportation exp- 4,130 5,029 13,798 17,678 11,706 8,399 33,420 26,272 1,063 1,691 13,780 12,928 
NG INOUE 2°? Se BE oi lar eae SS TES eae se 2 RES oe eee Se ee gO en on 
Total, incl. other_ 16,945 18,185 66,961 72.060 16,851 12,476 54,448 42,699 842 2,694 24,854 21,914 
Net from railroad. 12,597 10,706 28,561 30,506 15,914 11,782 40,213 28,792 4,074 —291 55,022 33,832 
axes accrued._____- 0 1,200 4,200 ,800 1,924 410 5,50 wl 419 314 63 429 
Uncollectiblerwy.rev.| _.--- ee ae lee ey ee es SM ea, pmeig: 2 Ua eo lee EL) Gl) eee: email Chere 
Net remaining. ---_- 11,547 9,506 24,361 25,706 13,990 10,372 34,704 24,628 3,655 —606 53,393 32,402 
San Antonio & Aransas Pass San Antonio Uvalde & Gulf San Diego & Southeastern 
EARNINGS. —-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. a —Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. _ 1914. 1915. 1914. 
Aver. miles of r'd oper. 724 $ 724 $ $ : 316 $ 316 $ s $ $ $ x 
Freight revenue__-___- 397,153 264,247 1,062,975 969,068 33,494 23,886 127,470 93.572 12,199 20,301 39,788 73,889 
Passenger revenue -__- 91,999 93,542 384,098  455,1 12,101 8,864 50,505 8,552 10,679 9,955 50,381 41,317 
Tot.,incl. otherrey.| 453,155 381,011 1,541,978 1,516,680 49,741 36,287 196,122 146, 081 25,480 32,453 100,868 123,601 
Bxpenses— Maint. -way 66,368 67,023 256,228 43, 8,150 8,035 27,229 31,14 4,725 8,067 16,830 19,625 
aint. of equipm’t_ 53,787 75,993 586 272,380 6,564 1348 20,246 17, 463 3,975 5,930 : 22,419 
Traffic expenses _ 4 6,551 26,183 26.70 1,931 909 7.488 559 0 605 é »762 
Transportation exp. 161,394 172,569 591,094 675,474 21,992 18,383 92,072 70: 772 11,240 12,009 44,460 49,474 
Transp. for inv.—Cr 5 RR EOe —207 inieod eT ee Aare ee a Cr Cr265 Cr4l r 
Total, incl. other.|__ 300.373 337,649 1,149,065 1,264,191 42,051 35,301 160,705 136,481 24,402 29,463 97,999 103,588 
Net from railroad... . 152,781 43,361 392,912 252,489 7,689 985 35,416 9,599 1,078 2,989 2,868 20,012 
ata a. ,000 12,000 62,197 ~ ,000 2,227 1,500 7,959 6,000 582 ,500 6,330 d | 
Uncollectible rwy. 3h MRA: ene ene NTE I Bees ae ee 3 Oi) esate, dc uhieee _ i. eee eee 
Net remaining... _- 137,774 31,361 330,628 204,352 5,459 —514 27,454 3,595 —504 1.489 —3,462 13,866 
San Joaquin & Eastern San Pedro Los Angeles & Salt Lake Sandy Vaiity & Elkhorn 
EARNINGS. —Month of October-——- —July 1 to Oct. arn —-Month of October-—— —July 1 to Oct. 31—|—~-Month of October——- —July_1 to Oct. 2 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. < $ $ $ 1,131 ° $ $ s 30 $ 30 $ 
Freight revenue... ..__ 2,177 1,633 6,878 10,799} 553,179 534,154 2,042,967 2,055,501 27,062 13,256 92,388 70,291 
Passenger revenue ~~~ 659 001 300 '956| 2061045 210.323 _1,300:778 '897,119| 2.179 __—2367 "319 9,583 
Tot., incl. other rev. 3,691 3,174 13,439 18,411| 838,718 815. 439 3,710,842 3,250,195 29,881 16,091 104,880 82,669 
Expenses—Maint. way 516 1,279 13,059 6,052 86,863 272 °352.977 °375.627 2,559 604 7,814 6,057 
Maint. of equipm’t_ 1,291 914 422 113 137,046 139'364 519,107 515.461 7,960 ,187 38,087 30,609 
Traffic expenses ___ 0 308 2,368 1,436 33,023 32,901 0,033 — 128,818 48 45 195 180 
Transportation exp _ 2,161 1,468 10,330 ,531/ 251,699 255,351 1,032:681 1,029,925 4,742 4,883 16,911 18,449 
Transp. for inv.—Cr hed - th Sieve ss) elena, . 7), samen Balls ieee lewis ht ee aR ~ wecees  eeeees __ weress __ esses 
Total. incl. other- 7,514 4,887 33,789 24,433)" —«546.796 532,180 2,211 436 - 2,178,540 15,567 14,995 ___ 64,030 56,389 
Net from railroad____ —3,822 —1,712 —20,350 —6,021| 291,921 283,259 1.499.406 1,071,654, 14,814. 1,095 40,849 26,280 
Taxes accrued__.____ 1,207 3,339 4,830 7,839 51,304 40.700 ‘205.194 '162;136 1,085 1,085 4,34 4, 
Uncollectiblerwy.rev.| ------- _----- - en eh eee oe 4 10 es | ee a rare = _------ 
Net remaining- ---.. —65,030 —5,052 —25,181 —13,861| 240,533 242,549 1,294,014 909,035) 13,228 Sk 36,505 21,936 
Savannah & Northwestern Savannah & Statesboro Seaboard Air Line 
EARNINGS. —-Menth of October—- —July_ 1 to Oct. 31—|—-Month of August-—— —July 1 to Aug. 31—|—-Month of October—- —July 1 to Oct. _— 
: 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. s 108 ; 108 $ $ 7 $ $ P 3,123 : $ a 
Freight revenue__.___ 12,515 14,641 38,923 40,380 $958 5,873 9.725 17,694 1.347 552 1,187,109 4,651, 158 4,508,605 
‘assenger revenue __- 4,974 486 15,261 22,304 2,583 3,744 763 496; 359,139 343.475 1,480,720 1,566,049 
Tot., incl. other rev. 19,692 21,816 60,039 68,587 7,187 10,491 15,768 26,887| 1.896.410 1,712,207 6,795,615 6,811,242 
E Maint.way ,549 2,854 12,735 12,413 1,49 1,221 3,552 2:866 228.077 208,576 ‘ , 
aint. of equipm’t- 3,513 1,992 12,433 8,156 93 755 2,074 1,439 38899 255.367 1,037,240 1,072,744 
ffic expenses .__ 5 85 663 657 ,080 1 137 40 27 67 66 59,584 — 253,981 ‘ 
Transportation exp _ 8,257 8,988 25,598 32,453 3,218 4,026 6,827 9.726| 623.487 627.162 2,348,631 2,532,295 
EO sg a ete ee i eh eee aa ey Sens Se | a en, ce Ue oe ae Cr.2,258 
Total, incl. other. 18,175 16,711 62,773 64,230 6.438 7,102 14,078 16,083) 1,270,541 1,211,706 4,766,073 4,937,740 
Net from railroad... 1,517 5,104 —6,734 4,356 748 3,389 1,689 10,803; 625,869 500,501 2,029,542 1,873,502 
Taxes accrued__.____ 800 3,600 3,2 486 758 972 ,09 92,250 91,000 369,250 364,000 
Uncollectible rwy. rev. ie neteee  phheee  <cwniee +, ambeee .:: geuh *. heege -apeaiele 1,066 1,704 : 
Net remaining--___. 617 4,304 —10,334 1,156 262 2,631 717 ~—*9,704| +=533,316 408,435 1,658,587 1,507,940 
Sheffield & Tionesta Sierra Railway of California South Buffalo 
EARNINGS. Be) 5g of September— —July 1 to Sept. a. —-Month of October-—— —July 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. ae 
- “ 1915 1914. 1915. 1914 1915. 1914. , 1915. 1914. 1915. ‘ 1914. a 1915. 1914 
ver. miles of r’d 
ee $ § $ s $ $ $ $ $ $ $ 
Freight revenue______ 9,036 8,469 3,342 22,222 24,001 24,598 88,965 103,173 37,132 20,453 137,369 92,999 
Passenger revenue __~ 1,216 1,298 4,307 1674 4,980 9,560 21,615 EE oS poor 253 
Tot., incl. oth ; 10,774 10,464 29,486 29,056 | 30,441 35,462 116,678 148,773 68.741 34,264 252,892 150,393 
Maint.way 850 2,277 5,386 5,700 | 5.395 ,23 21,443 25,486 7,925 5,651 3,078 24.176 
aint. of equipm't. 1,201 663 2,366 2,029 3 386 2,676 8,511 :89 3 1285 413 24,91 
Traffic expenses ___ 114 162 276 366 33 1,408 1,517 2 227 916 é 
Transportation exp. 3,355 3,998 8,218 8,157 5,967 7,859 23,151 27 655 29,663 15,098 101,725 ; 
Transp. for inv.—Cy |_------ oe See Sg Cater  peeonnt i drenee ntienss canned!) senene -' geebee . iene) soe 
Total, incl. other. 7,003 7,633 17,865 _—-18,136 15,120 19,692 59,146 70,578 46,638 28,671 __178,562 __ 122,987 
Net from railroad.... 3.770 2,831 11,621 10,919 15,320 15,770 57,532 78,194 21,503 5,593 74,329 27 406 
es accrued....___ 44 285 445 292 1,700 ,700 6,910 ,66 1,200 1,100 4,800 4, 
in Fe gd ire ee Bel rere PPE eek ad ginitae | .-: ane ple ea a teeeee thediots nieaee "memes Celeee 
Wet remaining. ____ 3,325 2,546 11,175 10,627 | 13,620 14,070 50,621 71,532 20,303 4,493 69,529 23,006 
South Dakota Central South Georgia Spokane International 
EARNINGS. | —-Month of October-— a 1 to Oct. a1—| —-Month of October-—— —July 1 to Oct. 31—|—~—Month of October-— —July 1 to Oct. fa 
1915. 1914. 1915 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. $ 102 P 102 P P ‘ 82 ‘ . . ¢ 163 ‘ 163 s 
Freight revenue______ 29,477 27,401 87,001 84,753 13,684 9,678 45,442 50,717 51,199 53,695 197 964 227,912 
er revenue __~ 8,917 7,211 36,112 27,912 4,179 3,890 15,735 19,136 12,515 15,185 52.295 70,396 
Tot., incl. other rev. 40,148 36,109 129,994 118,769 19,138 15,280 66.761 77,167 67,146 72,052 162,309 313,595 
Maint.way 610 4,97 24:631 ,097 "394 3,079 ; 16,390 7,989 936 33.979 52,639 
aint. of equipm't_ 069 ; 344 4 981 769 214 7,644 5,4 891 20,772 20,722 
expenses ___ 017 641 3,81 409 272 325 1,271 ,299 2,3 1324 »248 9,272 
Transportation exp. 9,660 8,967 37,023 37,846 4,952 : 19,140 21,457 20, 27,290 83,092 ‘ 
Ce, castes  décennea'  gudiinn’ .. wteiaal «| ae die. >. ie eee. ug eee keane) Ph Moe WS ania at see 
Total,incl.other.| 21,400 21,245 —80,554 89,324 11,785 11,792 47,715 51,198 39,581 46,101 160,069 187,479 
Net from railroad... 18,747 14,863 49,439 29,445 7,353 3,488 19,045 25,969 27.565 25.951 102,240 126,115 
‘Taxes accrued_______ , 1,000 ' 4,400 800 .200 ,210 3,713 3,992 14,971 15,782 
Uncollectiblerwy. rev. ooece- esecce edhe seaves| ~ sussas _  saeanh Sau ee OOO 37 
Wet remaining..__- 17,747 13,863 45,439 25,045 6,553 2,627 115,843 21,759 23,851 21,921 87,268 110,296 
Spokane Portland | & Seattle System Standard & Hernando 
sane Be P & Seattle Oregon Trunk R 7 —Monith of October-— —July 1 to Oct. 31— 
EARNINGS. —Mon a tober-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 1915. 1914. 1915. 1914. 
1914. 1915. 1914. | 1915 1914. 1915. 1914 34 34 
Aver. miles of r'd oper. 55 156 156 $ $ $ 
ht revenue___.__ 326 Bat 271,096 1,018,818 1,055,700, 18,963 13,024 49,814 35,938 3,605 567 11,512 15,606 
er revenue ___ 117,756 112,623 ‘658.636 611,449) 6,661 ,020 23,252 21,417 23 70 127 914 
Tot., incl. a pther rev.| 483,405 420,470 1,842,932 1,832,749) 27,722 20,009 79,712 64,581 3,669 678 11,801 16,280 
enses— Maint. way 39,11 50,736 174.678 204,959) 2'380 2,376 .309 8,944 206 183 1,500 4,771 
aint. of equipm’t. 34,54 36,508 138,716 141,562) 1,106 ,280 17 4,716 648 947 2,305 443 
Transportation exp-| 95563 801800 378/040 74'347| 6.888.787 «HSI = 0Ni0| | “108840 8.012 8,082 
Transp. for inv. =|: __Cr768 eam ERR ate | Pesos: FP SDP See 
Total, incl. other.| _191,474 201,078 —_790,772 — 823,192) 11,621 13,821 43,604 49 547 1,971 2,566 8,888 21,500 
Net from railroad... ~ 291,931 —-219,392 1,052,160 1,009,557 16,101 6,187 36,107 15,034 1,697  —1,887 2,913 —5,219 
es accrued....__. 53,400 53,400 "213:600  '213°600) ' : 20,000 , : : 27520 2°525 
Uncollectible rwy. rev. >| rete aN 143 a . $30 . Ky . va | 10 _ = nos | = ove ie RE RH 
Net remaining... 238.501 165,949 838,416 705.806 11,096 1,179 16,097 —4,973 1,067 —2,518 393 —7,745 
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—Month of October——- —July'1 to Oct. a a of sight. —dJuly 1 to on —-M — —July d to Oct. 31— 
1915. a 1914. in 1915. 1914 915. Bi 1914. ° 1915. 1915 1914. 1915. 1914. 
s $ $ $ > $ $ $ $ $ $ 
3,531 3,514 10,953 16,419 10,949 6,449 42.768 32,116 28,478 28,585 108,672 95,493 
"894 1,150 ,309 3.791 395 65 538 352 3,697 3,426 16,636 16,251 
4,662 4,941 15,198 21,223 11,454 6,635 43,586 33,115 34,117 34,172 133.114 118,534 
2/161 4,023 10,632 14,551 1,351 827 4,917 3.689 6.26 13,348 24,222 42,179 
1,491 2:026 ‘158 :790 700 1,026 2.405 2,972 2.866 5 ; 12,228 
198 184 795 805 227 204 810 233 136 185 ,05 94 
2,389 3,119 9,635 10,225 1,433 1,760 .600 5,427 9,383 10,955 37,010 36,570 
~6,588 9.709 31,583 39.708 6.173 4,367 20,189 — _15,226| 19.500 28,802 77,968 _ 96,507 
—1,925 —4,767 —16,385 —18,485 5,281 2,267 23,396 17,888 14,616 5,280 55,146 22,026 
19 2 799 924 331 171 994 515 8 ,050 4 ,200 
—2,125 4.998 —17,184 —i9,410| 4,949 2,095 22.401 17,373 13,816 4,230 51,746 17,826 
Sunset Railway Susquehanna & New York Tampa Northern 
—-Month of October—— —July rd to Oct. o— —-Month of October-— —July 1 to Oct. 31—|!—-Month of October— —July 1 to Oct. a 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
62 68 68 62 62 
$ ~ $ $ $ $ $ $ $ $ $ 3 
22,062 16.769 92,190 100,431 21,708 19,460 82,831 66,856 6.435 7,348 24,667 30,645 
1,492 ,330 6,453 26,773 2,526 2,812 11,366 12,967 1,483 1,660 5,928 7,324 
25,354 23.998 105,019 133,471 24,378 22,858 95,379 30,732 8,847 10,093 33,861 41,428 
3.353 3,198 14,713 25.428 3,922 4,732 20.611 17,151 2,183 1,835 8,252 8,173 
3,302 942 12, . 3,921 5.241 8,64 17,139 2.756 2,894 9,326 10,316 
48 168 186 11 64 2.52 | EMM oe vs 30 
5,899 11,115 32,925 48,074 9,225 7,443 30,651 27,756 3,671 3,367 14,497 13,2 
13.195 — 15.888 — 62.332 — 79,854| 18,177 18,619 74.681 —67,374| 9,110 — 8.681 34,054 ~~ 33.848 
12,159 8,110 42,686 53,616 6,201 4,239 20,697 13,358 —262 1,511 —193 7,579 
1,627 47 6.6 19 900 450 450 1,3 8 1,974 j 122 7,626 
ptnehe . -tentien 12M >) meciee|.- cake ~ mene: __ ewewes seeave oo nia os wane a apenas 3} 
10,531 5,635 35,363 43,716 5,751 3,789 18,897 11,558} —2,236 —394 —7,316 —52 
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—-Month of October—— —July 1 to Oct. 31—)| Terminal Railroad Association of St Louis|St Louis Merchants’ Bridge & Terminal 
1915. 1914. 1915. 1914. —-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. eit 
6 97 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
$ $ $ - 34 34 9 9 
3 623 3,815 15,431 GA! iuedee’ > Wee «abd °°" Spek ake cae ee 
1,453 1,371 6.978 7,222 265 204 923 741 196 104 752 850 
6,035 6,247 26,618 27,669| 261.606 243, 658 943,272 941,522) 197,957 165.476 673,114 643,869 
4,015 2,618 16,997 .: 17,565 7,09 73.498 78.319 18,378 994 72,043 948 
610 919 77. ; 11,707 16° ‘679 56.847 47,641 7,013 ,987 32,630 26.256 
561 328 94 1,832 91 903 3.669 3,582 80: 775 3,190 3,022 
2,946 3,546 12:153 13,110 76,023 81,124 293,316 309,902 81,938 80,033 292.574 309,580 
8.741 8,063 37,477 _32.167| 109,730 129,217 449,469 —459,222| 113.504 118.861 429.299 ~ 452.350 
—2,706 —1,816 —10.859 —4,498| 151,876 114,441 ~ 493,802 ~ 482,300| _ 84,452 46,614 243,815 191,518 
7 767 2,827 3,087 24,334 30,017 106, 1340 113,527 13,100 8,330 32,720 30,570 
—3,413 —2,581 —13,686 —7,585| 127,541 84,423 387,404 308,773| 71,842 38,284 211,084 160,948 
Tennessee & North Carolina Texas & Pacific System 
—-Month of October-— —July 1 to Oct. 31— Texas & Pacific Weatherford Min Wells & North Western 
1915. 1914. 1915. 1914. —Month of October—- —July 1 to Oct. 31—|—~-Month of October— -—July 1 to Oct. — 
: ‘ 43 " 4 1915 1S 4 1914. 1915. 1914. 1915. a 1914. ; 1915. 1914 
9,176 7,682 38,093 32,177| 1,242,624 1,202'839 4,249,974 4,040,950 7,528 8,563 25,410 25,522 
3.480 1,658 12,689 7,489| 417,671 399.977 1,489,270 i ‘565.226 3,928 5,028 19,457 24,659 
13,393 9,529 52,807 40, 576 1,782,225 1 738, 852 6, 195, 548 6,094,901 12,937 14,700 49,585 54,028 
933 816 4,466 172.030 ‘143.310 ‘'749:700 ‘649.26 2.902 3,261 11,361 11,622 
367 337 1.967 ? 03 248,153 240/395 1,028:795 991.9 440 1,428 2,118 4,691 
NS ih 23 32 56 37.948 39,693 ‘'149:961 150,034 141 154 587 635 
2,467 2.719 9,136 7,914, 635.342 667.829 2,314:708 2,455,536 4,203 3,703 14,906 13,676 
Bee vv Pershing PN -.----| Crl,481 Crl,296  Cr6,627 73.290 Pi ns Ba on 7 pare er 
5.182 4,520 20,939 15,623) 1,146,818 1,144,042 4,447,944 4,457,929 8,303 9,215 31,619 33,469 
8.211 5,009 31,867  24,952| 635,407 594,810 1,747,604 1,636,971 4,633 5,484 17,965 20,559 
450 251 1,683 ; 76,000 68,700 300,000 ‘274,800 658 635 2,635 2,541 
soe See. Ee Ranh 278 794 1,743 ee 
7,761 4,757 30,183 23,945; 559,129 525,315 1,445,860 1,360,684 3,975 4,849 15,329 18,018 
Tennessee Central Texas City Terminal Texas Mexican 
ae of October-—— —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 
915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 19 
. 293 293 . ‘ 4 s “ ‘ 4 161 ‘ 161 > 
98,566 cee | SO a I. ER Se 20,394 16,100 76,827 pt 
33,121 33,779 143,255 _151,9 1,277 2,794 6.016 11,561 7,892 8,560 45,775 45,677 
140,163 121,460 550.830 546,289 27 865 14,047 76,787 50,938 31,930 28,844 135,429 122,887 
27.957 31.122 112,685 123,140 1,6 5,031 6,2 12,468 6,214 7.289 24,322 7,631 
21,516 19,536 70.161 72,282 2'170 1,390 5,286 ,722 389 266 1,2 378 
5,640 Y 21,535 22,477 189 160 677 654 714 631 3,117 2,720 
54,341 50,784 197,353 207,589 6,728 4,032 19,440 16,555 12,063 12,142 49,448 6,803 
Cr62 érl0 Cr62 OO ees ee ee | I = ns Se 
~ 116,051 114,111 —«427,948 © 402, 341 14,676 12,137 41,119 42,574 20,920 21,838 88,133 84,335 
~ 24,112 7,848 122,881 93,948| 13,189 1,909 35,667 8,364 11,009 7,006 47,295 38,552 
4,679 4,480 18, 974 97" 885 705 703 3,101 3,579 1,500 1,250 6,000 5,000 
19,429 ~—s- 2, 865 103 ,487 “Fis ~~ 12,484 1,205 32,565 4,784 9,509 5,756 41,229 33,550 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—-Month of October— —July 1 to Oct. 31—|—~—Month of October— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
125 125 24 24 45 
~ $ SS S $ $ $ $ $ $ $ 
43,119 45,933 135,045 122,410 19,013 16,767 59,064 68,405 13,169 8,889 47,608 32,444 
14,516 16.977 48,814 66 258 1,642 1460 6,589 _—s7, 438 425 2,358 1,713 
61,524 65.917 196,184 202,860 29,483 18,501 99,879 77,339 13,803 9.531 51,040 34,746 
318 7,811 34,919 36.988 1,696 6.584 6,464 21, 2383 1,845 11,684 83. 
6,708 5,199 25,242 24,128 2,144 3,312 8.935 13,613 2,546 2,300 8,627 10,188 
1,420 1,610 I 6.259 1 156 679 91 lll 411 470 
940 20,420 63,318 78,021 5,615 4,979 19,192 18,100 3,328 2,632 13,897 11,133 
38.041 87,501 188,791 _ 155,676| 15,655 16,263 74,202 68,841 8,591 7,286 35.716 31.424 
22.582 28,326 57,393 47,184 13,827 237 25,587 18,497 5,211 2,244 15,324 3,322 
2,000 2,000 8,000 : 196° 231 787 927 201 191 775 
- 20,582 26,326 49,393 39,184 13,630 2,006 24,799 17,570 5,009 2,053 14,517 2,546 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
—-Month of October-— —July ‘df to Oct. 2— — Month of October—— —July 1 to Oct. * aa —-Month of October-—— —July 1 to Oct. ta 
1915. 1914. 1915. 1914 1915. 1914. 1915. 19 1915. 1914. 1915. 1914 
$ - $ red $ $ $ oon $ set $ $ $ $ $ 
19,298 17,998 68,328 @ses| 415.00 «©6SO6.118 1S 1S lkksess | lcckwes. G . eile 
675 835 _—s3,, 131 xX) i * eee es Se errr ae 
20,137 19,007 72,156 72,428| 474,364 398,346 1,772,766 1,595,088 52,219 42,890 180.174 152,613 
2,870 082 13,256 14,642 77.166 57,356 (241,112 ‘201.650 763 4,610 16,135 39,289 
1,357 2'110 (368 (895 62,543 62,818 288,182 247,363 3.762 3,927 15,829 15, 
248 234 954 885 15,734 18,032 63,502 65,369 89 110 352 81 
6,250 7,478 23,698 27,441 149,646 145.170 566,682 353 14,852 17,551 48,483 55,609 
11,240 14,381 47,193 — 63,234) 315,406 204,132 1,193,790 _1,118,201| 22,687 27,465 84,920 115,340 
8,897 4,626 24,962 19,193' 158,958 104,214 578,976 476,886 29,531 15,424 95,253 37,264 
300 350 1,4 4 17,400 56.660 1,741 119,660 096 2,615 ,030 10,323 
—— §,507 4,27 23,562 17,793! 141.5858 47,554 507,234 357,026 26,434 12,809 


83,223 26,940 


















































































































































































































































































































































































































































28 RAILWAY EARNINGS (Vou. 101. 
Tonopah & Goldfield Ton & Tidewater Tooele Valley 
EARNINGS. — hae of October— 1 to Oct. 31— —fenth of 1 to Oct. 31—|—Month of October-— 1 to G 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 
Aver. miles of r'd oper. P 129 4 110 . $ 175 175 ‘ . 7 s : 
¢ revenue...... 577 666 1% 870 181, 712 19,026 104,096 8.422 9,524 7,521 33,900 
49380 6.729 tts S1008 681 2°783 14,047 13,296 2,783 2,542 10,934 
793 1356 228,888 33,396 571 ~=126,224 ~=—:109,855|° =: 119,008 15,322 70,686 
a “4308 756 ;491 26,585 3,835 73-38 18,014 4,507 003 918 587 
6,198 25,562 24,058 4,852 3,327 2,76 13,838 4,147 2,85 11,061 
; 7,136 7,210 1,980 2,317 7,97 8,302 187 162 722 
13,018 14,925 48,882 50,673 5,546 5,764 121 23,874 8,838 9,662 29,154 
29,794 30,693 — 120,319 _ _119,207|___17,846 17,002 _ 68,803 _ 68.484| 14,619 13,963 48,449 
26,998 28,662 104,200 109,680 15,549 6,479 57,420 41,371 4,389 1,359 22,237 
855 3,200 11 405 12,800 1,660 600 ,640 . 204 956 
24,143 25,462 92,793 96,880 13,889 4,879 50,780 34,971 4,135 1,155 21.281 
Tremont & Gulf Uintah Ulster & Delaware 
EARNINGS. —-Month of October-— er 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—)|—-Month of October-——- —July 1 to Oct. 31 
: 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 3 72 $ 82 p 68 $ ; 128 128 
Freight revenue... .- 25,049 15,813 93,478 68,373 28,975 19.626 91,928 66,222 54,635 52,786 188,808 
Passenger revenue... 616 1,384 051 6,687 1,117 ,390 5,228 5,597 14,731 19,017 553 
Tot., incl. other rev. 27,875 17,696 104,808 78,187 38,514 m7 446 ~—«127,,316 94,957 84,692 85,760 437,238 
Expenses— aint.way 5,228 4,660 21,005 20,084 ,236 549 14,471 12,546 10,794 14,191 52,314 
aint. of equipm’t t. 4,340 1,613 14,044 15,134 3,293 3 ‘616 12,808 11,876 372 612 42,985 
Traffic expenses - 365 378 1,586 1,607 66 366 287 90 ,037 7 
qreneportation | 4,948 4,859 19,183 23,791 6,775 4,489 19,341 16,711 34,262 39,946 164,310 
Total, incl. other. | 15,729 12,636 59,162 — 64,834| 20,930 18,395 81,792 77,020| 58,145 76,788 _ 277,512 
Net fi from railroad... 12,146 5,059 45,645 13,353 17,583 9,051 45,523 17,936 26,546 8,971 159,726 
Se 6 275 2,400 1,025 900 1,100 3,600 60 ,50 ,300 " 
Uneollectible COIS 2° oat ca ae te 230 Cr22 ishhee SE (ae 7 en ee adie Laine 19. ween 
Net remaining-- ~~. 11,546 4,784 43,245 12,098 16,706 7,951 41,934 13,336 23,046 5,671 145,713 ~=107,8 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —-Month of October-—- —July 1 to Oct. 31—|—-Month of October-— —July 1 tc Oct. 31—|—~Month of October-— —July 1 to Oct. Bl 
z 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. . . a . $ 33 26 
‘ : $ ~ . $ s 
aaa A ee ae 1! eeguwe  (eguace tllaghons “di aeeee 4.172 | ,048 28,665 
eel aiden 2 whabes *.idaeen |! eubece i oeende .. speese 1-8 dees 2. ahheae| Jaane 1,286 } 397 
Tot., incl. other rev. 11,206 10,315 32,452 32,510} 52,676 48,173 184,445 178,607) 6,862 14,413 39,346 
Maint.way 091 1,841 7,4 9,372 | 3,608 3,370 19,156 13,026) 8,174 7,394 17,174 
aint. of equipm’ t. 1,008 627 3,715 Cri 934 6.202 4,993 21,292 18,990 | Cr.70 966 5,683 
Transportation ¢ exp. 1,268 5,141 5,883 15,105; 17,230 14,568 59,399 54,038) ~~ 3,057 “4,893 15,148 20,679 
a I MR a I age LAR Hy | Sonne sennee pay Op eo be CER Se RT prpentes __oauien 
Total, incl. other. 5,891 8,555 22,881 25.045) 38,962 32,530 «133,538 — 121.050|___—*:11,872 ___16,284 40,695 _ 
Net from railroad... 5,314 1,760 9,571 6,565 13,714 15,642 50.007 57.557| —5,010 —1,871 —1,349 
es accrued.._._-- 1,697 2,559 6,788 10,236 | 3.674 3,632 14,614 14,531 | 309 347 1,492 
Uneollectible rwy. rev. A AA AD Oe. pare. St bk tna den A ty Pe AF one eee ORS 2 2 pee PK an 2 aS = = 2 2 2 =e > SO ee eee 
Net remaining-_---- 3,617 —798 2,783 —3,670 | ~ 10,0389 12,009 36,292 43,0 1025) © “~—5,320 —2.218 —2,841 
'-United States Steel Corporation— 
Bessemer & Sa = 4 Erie Donora South Duluth & Iron Renge 
EARNINGS. —-Month of October-— —July 1 to | of October-— “July t 1 to Oct. 31—}|—--Month of October-— —-July 1 to ~. Biss 
4 1915. 1914, 1915. OF o14. | 1915 4. 1915. 1914. 1915. 914. 1915. 
Aver. miles of r'd oper. 204 204 272 291 
Freight revenue_-.-.._- 1,110,846 879,979 4,638,731 4,134,440) inde Vaden “Sebkace  (figiiewe 693,621 460,208 3,196,192 canal 
ai eg revenue -.. 26,021 27.447 153,241  175,724| _-..--- chhnoe ea whim xa | 18,515 18,914 72,640 77,715 
ot., incl. other rev./ 1,152,951 922,582 4,852,343 4,371 oH 11,046 5,876 39,826 22,380 | — 732, 834 ~~ 49 643 “3,356,082 2,577,228 
Expenses—Maint.way| "71,763 65.573 "315.104 "296.299 1,808 94 3,594 eis) | oS. 245.787 
aint. of equipm't- 169,935 175,070 659,147 679 075 6,090 2,622 16,872 13,759 | oe On9 8s. 101 310,977 295, 
Traffic expenses --- 7,857 15,07 34,862 43,091 i. ee ee 875 906 4,415 4, 
Transportation exp-} 224,248 192,081 921,927 809,543 8,052 5,346 29,566 22,237) 156,236 99,117 634,278 475,767 
Transp. forinv.—Cr}  Cr.8,149 _Cr.2,840 Cr.36.299 _Cr.9,950 ice tea. |. ae oe eenese| csesce | ncance _  peetiees |e 
Total, incl. other-} 477,751 _ 458,522 1,943,032 1,873,218) __16,907 9,475 53,337 42,528; 304,693 _—- 270,253 1,235,779 
ie hg rajiroad - - .- 675.198 464.059 2,009,310 24 000 —5.861 —3.599 —13,510 —20, 147)" 428,141 225,389 2,120,902 1,37 
Uncollectiblerwy.rev.| _10°780 20.008 Pn een cee ee oe ee 
Net remaining- ---- ~~ 658,418 444,051 2,842,151 2,424 rae | ~—6,019  —3,714  —14,107 —20,600|~ 390.202 198,962 1,946,567 1, 
Duluth Missabe & Northern | Elgin Joliet & Eastern Lake Terminal 
EARNINGS. —Month of Odaber-— — aly 1 to Oct. 1 31— | Month of Oneber— ay 1 to Oct. 31—|—Month of October-— —July 1 to Oct. 31— 
. . ° | o. ¢ 
Aver. miles of r'd oper. - we reas 1 i Pia a 7 “a | 1915. 1914. 1915. sn 
Freight revenue----..- 1,278,835 525,794 5.623.087 2,846,164) 1,047,543 691,327 3,773,589 3,043,481 | he ie ° Bis (i : dean aa 
Passenger revenue --. 25,3 28,242 106,336 121,217 2 25) 40 96 i77 388 
Tot., incl. other rev.| j 1371 “308 561,964 5, 938. 181 3,028,422) 1,116, a 738,098 4,023, ms 3,233,660 | 51.915 32,463 206,233 120,997 
"Bala of eau -way|} ‘108,1 66,284 1,239 310,483 80,039 70,19 338,618 (322,587! 9,329 . 3,62 38.766 
aint. of equipm't_ 120 061 65,706 493° 194 304,644! 1,137 138,174 631,835 563.903) 6, 6,206 9,54 27, 
Transportation -| 198,486 108'798 777 “ass "588 me 206 a15's95 1 000; rtf 32 604 | haar att $688 68.345 
errr Cc) he ee, Oe) ae Cr.58 Cr.28 Cr’311) —— _— ph nial 
Total, incl. other.| 446,261 _- 252,802 1,751,606 1,164,837; 555,891 448,782 2,074,540 1,859, 151 | 38,745 27,981 162,426 135,025 
Hijet trom raiicoad..... 925.545 309.162 4.186.575 1.863. “585 | Ee a Paty 1,948,526 1,374, +:808| 18.170 4,481 43,807 —14, 4.037 
Gnochectihersy.rev.| (ote 31.626 890.228 i nd oe a <r | ea | Be Se ee oe 
Net remaining - --_- 847,121 277,635 3,857,352 1,706,249' 525,995 256.482 1,808,026 1,243,177 10,056 1,757 31,415 —24,923 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—-Month of —— —dJuly 1 to Oct. 31—|!——Month of October——- —July 1 to Oct. Fm. 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 19 
Aver. miles of r’d oper.: "13 
$ $ 8 4 $s $ $ $ $ $ $ $ 
ca. Lhuanbas acmunbese |. ~Tidektnes stain teenies + aigkbhhas | Ceanhee : il elee’ e>. Jee 
Bpeeemeer wovenee ...[ ------ in enee- wee late A EO 478 1,368 1,936 Sebtes i iekere | nee __sesees 
Tot., incl. other rev. 27,977 —— 1B,22 229 95,949 69,156 77,417 47,944 268.386 175,300 33.765 17,541 130,730 85,785 
E Maint.way 1 168 16,497 16,277 | 7,737 4,25 33,082 22.967 75 1,053 4 d 
aint. of equipm’t- 4,051 3 443 15,583 15,178) 12,523 8,390 45,675 39,349 2,723 2,489 13,685 11,924 
Di e.s.| |. Ganees | aheete  <dheete ‘\eeeneel . eutee |. nee Saeieees 4° USaeensl  (Seeeene Coens, ee eee 
Transportation exp - 12,520 10,568 49,903 44,443 | 24,649 18,410 88,744 71,363 7,820 4,944 29,443 22,106 
Transp. for inv.—C; Miser ¢. kone n> ees |. bee tad Pa SO a et Oey ane . sane o . seneee | Uae 
Total, incl. other.} _19.710 __17,230 82,088 _76,231/__ 46,829 33,127 __174.772 143,336) __11,350 8.543 __ 48,764 ___ 42,961 
Net from railroad....; 8,266 —4,001 13,860 Bear 074| 30,587 14,817 93,614 31 964 | 22,415 8,998 81,966 42,823 
es accrued....-.- 596 55 2,246 200 | 5.061 « 4,062 18,903 15,769 | 455 2 1,620 939 
Uncollectible rwy. rev. we aT ee a ee eee ee ee a eee Ree n@e, Sees e ee eee 
Net remaining - -- _- 7,670 —4,551 11,614 —9,274' 25,526 10.754 74,710 16.1 ‘a "21,960 8,748 80,346 41,884 
Union RR (of Pennsylvania) Victoria Fisher & Western | Virginia & Carolina Southern 
EARNINGS. |—-Mfonth of October-—— — July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31—|—-Month of oy —July 1 to Oct. ae 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. _ 1915. 19 
Aver. miles of r'd oper. 3 $ . . ~ CB . ageeee . . 6 $ 87 $ < 
SS TA Le » PR > 13,455 9,784 18,116 40,415 | 9,331 6,204 28,125 24,157 
Passenger revenue -__ | ebeeee -" epeees J leemns i) egmese pre oye Shae U6 gehese  pesben |} 1,823 1,473 6,352 , 
Tot.,incl. otherrev.| 508,395 354,782 2,058,390 1,560,663 13,455 9,784 48,116 40,415) 12,122 7,941 37.740 32,145 
ses—Maint. way! 52,01 34.226 165,11 183,756 3.775 8,351 24.493 34,448 1,953 1,253 7,050 788 
aint. of equipm’t. 96,168 102,999 371,100 413, 786 1,346 1,755 6,015 7-592 464 763 2,284 2,228 
Traffic expenses - 11: 108 122 118 579 575 | 194 192 514 474 
Transportationexp.| 168,002 135,920 641,414 559, 629) 2,702 2,204 10,790 10,526 2,908 2,986 9,090 10,526 
rrmer? sen, ae RC | (ve DN ee Te | a os aoe, Bg ey oe | Sens Cr736 
Total, incl. other_| 319,304 __ 276,020 1, 190,124 1,169,214) | 8,052 _ 12,869 42,310 63.901; 6,114 “5,530 21,637 __—20.427 
Net from railroad....|~ 189,090 ~ 78,762 868,265 391,448) 5.403 —3,084 5.805 —13,486| 6,008 2,410 16,103 11,717 
Taxes accrued_...--- 7,001 2,750 29'002 DGG! Fo te, Eas iicdamece 2 ede 250 150 50 
Uncollectible rwy. rev. we tk th mM ee es ===> Dd t eee = see le ow we Tae eeeceeen seers St. a —===-== 
Net remaining-.... | 182,089 76,012 839,263 376.540 5,403 —3.084 5,805 —13,486) 5,758 2,260 15,253 ii,ll 





























































































































































































































































































































































































DEC., 1915.] RAILWAY EARNINGS 29 
Virginia & Truckee faeinie Caroline 
eee ee ee ee ee | ee” ee he Soe og aa “Toa 
ver. miles of r'd oper. . 67 . 67 . ; P 79 $ 47 3 : 3 ty a ; 
Freight revenue.__... 15,064 16,262 54,786 52,909 12,753 8,540 49,944 30,189| 475,065 343 2, 347 1, 1 
‘assenger revenue -_- 5,099 5,147 24,377 24.954 2,677 1,755 12,292 6.726 35,146 145.343 160,122 rie 
Tot., inci. other rev. 24,862 24,230  ~—«»«101,,317 91,896 16,741 10,472 66,514 37,586| 544,967 505,398 2 347 2,088 "2,088 344 
xpenses— Maint. -way 5,128 6,450 20,450 23,141 940 542 16,072 11,075 61,471 61,932 264, 1,1 
aint. of equipm’t- 2,767 3,064 10,323 10,4 616 679 2,686 2,085| 102,471 271 «=©396,187 371, +139 
Transportation ex 7.05 7Sis 46 28/104 3.573 2,068 14.781 7.346| 1135089 116'319 437'798 464.738 
Transp. for on exp At PRS | SRR es AE; RIN Hate Cr376 r17 Cr954 Cr874 __Cr2\497 _Cr13\428 _Cri9.039 
Total, incl. other. 20,210 21,018 78,118 77,235 8,374 6,092 38,950 24,351| 306,910 302,216 1,233,610 1,183,555 
4,652 3,212 23,198 14,660 8,367 4,380 27,564 13,234| 238,057 203,182 1.113.649 904.7 
«------ 1,586 1,682 6,346 6,801 850 540 3,871 1,878 20,000 22,500 81, 09 90, ° 
----- 3,065 1,529 16,852 7,859 7,517 3,839 23,692 11,356| 218,041 180,682 1,032,127 ~ 814,779 
Wabash System 
EARNINGS. Wabash Wabash Pittsburet Terminal West Site 3 Belt 
—-Month of October— —July 1 to Oct. i —-Month of October-— —July 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. 31 
: 1915. 1914. 1915. 19 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 
Aver.miles of r'd oper. 2,519 2,517 63 63 2 
freight revenue-.-_-._. 2,193,108 1,809,589 7,798,476 7,272,711 83,926 61,281 276,592 288,764 66,165 41,193 215,723 199.620 
‘assenger revenue -.-. 545,911 536,785 2,374,995 2,481,343 9,620 9,818 36,218 37 397 6 603 2,210 2,411 
Tot., incl. other rev. | ~9.984,778 2,578,539 11,096,314 10,668,355 99,704 76,779 337,146 348,172 67,757 42,182 220,084 203, 
snses—Maint.way 306.7 287.373 1.436.348 1.256.395 14,454 14,286 62,386 62,607 824 07 8,846 17,228 
Maint. of equipm’t.| 470'977 470,071 1.727; 628 1,803,702 16,423 12,252 57,318 50,311 4,057 4,035 13,419 31/377 
ex --- 76,48 80,261 38,725 41,952 1 1,897 8,266 6,568 1,232 4,21 3.714 
Transportation 1,056:476 993.100 3, 936. 200 3.930:465 28,457 25,330 101,528 106,148 12,060 9,620 40,768 41,019 
Transp. for inv. Cr4,422 —Cr8,386 MBS  CYES. 100) eeeee etees= cecese _seesee| _sceeee | -osone, . eeuees | neneee 
Total, incl. other. | {991,228 ~1.894.915 7. cre 509 7.624.913 66,755 59,309 248,786 _—-245.691 25,547 21,136 86,299 102,563 
~~ 993,549 683.624 3,339,804 3,043,441 32,949 17,469 88,359 102,481 42,209 21,045 133,785 101,379 
l es accrued aoa S? SG apa : Y ; ’ , : , 00 , , ’ ’ 
Dncollectible rwy. rev. by 7 Hi 10a $20.00 eee 1 tts alias senate a4 he aoe a Dae st Blairs 
Net remaining -.... 919,434 604,124 3,017,609 2,712,824 25,449 9,969 58,359 72,481 41,909 20,745 132,585 100,179 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS. —-Month of October——- —July 1 to Cct. a — Month of October—— —July 1 to Oct. + a —-Month of October-— —July 1 to Oct. 31— 
1915. 1914 1915. 1914. 1915. 1914. 1915. 19 1915 1914. 1915. 1914. 
Aver. miles of r’d oper. 512 512 4 64 4 49 
ht revenue.__.._ 749.747 437,861 2,405,105 1,736,177 8,455 6,545 28,437 29,682 21,264 19,643 87,702 103,120 
mnger revenue __- 49,309 48,744 232,581 _-233,491 1,865 1.632 8,635 7,778 1,743 2,539 8,059 680 
Tot., incl. otherrev.| 862,813 532,265 2,841,912 2,149,627 12,001 10,119 42,614 45,986 24,056 23,583 100,376 122,463 
"Ma nses—Maint.way| 119,904 39/341 (427,304 ‘249,662 4,212 2,913 12,275 11,223 4, 6,076 25,97 31,879 
taint. of equipm’t. 130, 522 60.757 441,831 358,494 1,524 2,286 5,026 6,535 3,862 3,674 7,31 ,227 
raffic expenses - 9,41: 7,441 33.548 34,896 15 202 55 814 67 261 32 
Semeniition wk 216, 938 187,036 781,783 737,863 4,303 3,852 13,933 14,132 6,638 7,545 26,462 30,872 
Transp. for inv. =; atgene. 260s’ | ohueae _S epene~ ------ odées= | wteeos ceeeeud pon -2=- eee ss aemaialeet 
Total, incl. other.| 494,848 _ 310,693 1.747.385 1,449,008 10,630 _—«*10,923 33.657 34,615 16,706 18,101 73,713 84,098 
"367,965 221,572 1,094,526 700,619 1,371 —803 8,957 10,870 7,350 5,481 26.662 38,365 
DD caaaks 36,116 32/851 138,486 130,494 731 749 2,926 2,996 ,03 748 4,134 99 
pais 331.849 188,720 956,032 570,124). 639 —1,552 6,030 7,874 6,316 9,733 22,527 35,370 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. — Month of October—— —July 1 to on. ' —-Month of October-—— “er 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 2 
1915. 1914. 1915. : 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 47 47 66 1 132 
ht revenue... _- 20,259 15,933 78,616 58,087| 812,512 608,901 3,069,541 2,385,964 75,981 68,602 241,268 237,044 
Passenger revenue --- 1,375 1,527 7,549 8.497} 84,850 83,516 384,598 408,745 34,511 36.687 139.207 __158,935 
Tot., incl. other rev. 32,037 17.892 87,794 68,689! 935,909 724,999 3,606,005 2,925,247| 121,769 115,179 424,125 435,165 
"Bisine of eau -way ‘871 4,233 18,443 18,746] 109,031 106,812 (424,770 5,720 17,31 18,77 63,338 79,331 
of equipm’t_ 625 2,243 10,472 8'648| 143.737 120,143 577.061 5,917 21,638 26,058 91,424 ' 
Traffic expenses -_- 192 212 816 92 21,727 20,971 86,839 84,745 5,904 14 22,342 23,39 
Transportation exp - 7,655 5,710 28,731 23,308! 294,040 257,796 1,147,421 1,062,107 30,863 3,977 116,841 ’ 
So oe i Cr662 C10 Greases Grhree! — ouaece: . civcne 6. nina me 
Total, incl. other. 15,907 __12,941 __ 60,562 54,097|__ 591,411 _ 530,323 2,331,553 2,128,549|__ 82.180 __ 91,234 __ 325,748 __ 364,552 
et from railroad... 6,130 4,951 27,231 14,591| 344,498 194,676 1,274,451 796.698 39,588 23,944 98,377 70,613 
accrued _..___- RR Se‘ ahukene 27,000 24,500 108,000 98,000 6,169 5,815 22,564 21,647 
otitis vp saeeiathe Poe i demies elaine iaaiinn adits 549 242 1/647 218 
aici 5.780 4,951 25,831 14,589| 317,498 170,176 1,166,451 698,698 32,870 17,8386 74,105 45,64/ 
Williamsport & North Branch ee Seem Southbound Re Piscenein & Michi - 
. —-Month of October—— —July 1 to Oct. 31—|—~—Month of October-—— —July 1 to Oct. 31—)\|—. tober-— —Ju to Oct. 1— 
BARNINGS ie oid. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 55 55 93 93 12 123 
sight revenue... _..- 8,349 7,052 27,838 27,389 35,898 39,944 125,540 140,596 10,211 9.745 37,375 37,656 
Passenger revenue __. 2,995 ; 603 24,722 4,843 5,177 21,216 25,560 844 3,520 1,499 
12,192 10,520 53,126 55,195 41,632 46,489 150,225 170,362 11,465 10, a 41,801 40,685 
hae jco—Maint.way 1,926 3,057 13,773 8,746 5,857 4,328 20,727 25, 2,321 2,543 9,107 8,882 
Maint. of equipm't. 820 5,477 2,605 3,506 4,130 3,008 11,400 18,416 1,735 2,898 7,277 8,770 
Traffic expenses ... 345 414 1,420 1,533 2,195 2.359 8,808 8,990 238 160 748 
Transportation 4,127 3,404 18,312 17,620 ,430 12, 47,683 50,438 4,106 4,105 15,458 14,596 
Transp. for inv. Srres nnemee cesese  cueoai at - dstans ae - itenel  eatied  sdsmbe..\ « dated. |) ie 
Total, incl. other. 8,050 13,509 _—- 39,500 44,933 25,933 24,046 92,449 109,336) __—_—9, 198 10,441 35,541 36,074 
4,141 —2,989 13,625 10,261 15,699 22,442 57,775 61,025 2,267 32 6,260 4,610 
T temhdn 1 17 722 692 ; J 8,000 8,000 528 648 2,113 2,593 
Alta 3,960 —3,162 12,902 9,569 13,699 20,442 49,775 53,025 1,739 —616 4,146 2.017 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—-Month of October— -——July 1 710 Oct. o1— — Month of October—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Dreigut revenue. 1,064°30  S50'354 3,380,208 2,690,058| 17.981 15.674 67.417 «66,924 5.072 6.119 19,905 21,185 
Passenger revenue .2.| 204.690 _194:844 739/676 '842:409| __17,858 4,388 178,042 _—_76,654 14,356 15,630 «61,606 4,832 
1,346,001 1,106,748 4,343,210 3,763,598 37,902 21,767 253,609 150,058 24,382 26,240 99,492 102,864 
peeteeen iene cove] Saeee 153.7 01'332 ~ 623.734 51254 7,078 17.876 26.776 3.145 2382 13,793 «12,040 
‘Main aint. pe pom aie t| 176.618 149. 82,689 607,169 2,376 2,02 7,768 2,201 2,302 8.414 6,781 
cc expenses _ 17,3 é 70,93 68,841 1,071 64 3: “506 3,456 300 32 1,169 1,079 
Srensportaden exp.| 395,565 375,562 1,349,514 1,414,533 6,236 7,570 29/320 30,835 5,740 6,572 22,900 24,559 
Transp. for inv ts Cri42 r421 Cc Cr4,011 ocosee ences ooees- concn =----- oo---- eeesen, _ _ssiese 
Total, incl. other.|__788,620 _ 721,847 2,917,559 2,806,576 15,472 17,783 64,798 71,382 13,641 13,790 54,659 53,180 
from railroad....|  =57,380 384,901 1,425,650 957,022 22,429 3,984 ~=188,811 78,676 10,741 12,449 44,832 49,683 
Tasos aa Ps emp ,000 50, 200,000 200,000 1,043 1,257 7, 7,114 ,002 1,043 4,135 4, 
Uncollectible rwy. rev. 107 286 813 ee eee eee ee eee ee ee eee 
Net remaining--.--- 507,273 334,614 1,224,837 756,476 21,385 2,726 181,642 71,561 9,738 11,406 40,697 45,339 
HAWAIIAN RAILROADS. 
Hilo Kahului AE F Cake Ry & Lend Co 
cout September— —Jul i to S 2 —Month of September— —July 1 to Sept. 30— |—-Month of October-—— —July 1 to Oct. is 
SARE INeS. Me told. 1915. RG | ors. ion. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ 81 $ 81 $ $ 26 e < ‘ Lik $ 109 $ 
22,970 18,143 77,772 63,694 13,317 11,644 49,587 49,368 52,497 45,354" 418,358 377,907 
Freight revenue... 6.360 6.933 21,614 22,087 1,708 _ __ 3.007 5,544 5.860} 21.301 Ss -22.240 ~~ 85,652 —-—-92.980 
30,752 26.802 105,174 91,343 22.716 19,418 83,309 81,442 79,526 74,647 535,518 496,642 
E atm oo f way 185 2.857 11,426 8.958 6,120 ,006 17 338 11,857 8,174 12.057 38,630 43,149 
aint. of equipm't. 3.022 1, ‘890 9.408 5.660 3.818 5,112 9.309 10.884 8.433 8,012 35.786 368 
Traffic expenses - .- 8.207 8.389 25,527 26,202] 10.824 8,669 29,976 = 27,986| 21.340 20,116 101,442 89,874 
.forinv.—Cr|  __------ ___-- 2820 ei Sesece, __. 2 secce ified ro SS a <a | A Sa quanti etn SS 
Total. incl. other. 16,021 15.243 _—*51, 161 46,308 24 463 22,388 __ _ 68,052 62,631 42,590 43,966 _ 193.742 _—«188.578 
14,731 11.558 54,013 45.035| —1,746 —2,970 15.256 18,811 36.935 30,681 341,775 308,063 
Net fi from ~~ epennee 997 660 "181 1.9. 890 750 2,670 2,2 »250 186 29,000 936 
Gueolicctible rwy. rev. ------ ------ ==---- ___----~-~|__=- a ee ee a a 
Net remaining... .. 14,004 10,898 51,832 43,055' —2,636 —3,720 12,586 16,561| 29,685 23,495 312,775 += 279,127 








RAILWAY EARNINGS [Von. 101. 
COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washi n. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
{is often different from that prescri by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. t : 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they émbrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company es up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliyed to make monthly returns to the Commission. oe 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 






















































































































































































Higa of one — at © O21 Hepa Osea — Yai} 6,8 
Atch. Topeka & 8. Fe. so $s. 3. w Colorado & Southern. ; $- — 
Gross operating revenues......--- 11,384,903 10,882,377 43,506,916 41,297,400 | Mileage operated_............-. JS eee 
Operating expenses. ........-..-- 7,115,958 6,749,344 27,190,864 25,874,905 | Operating revenues__---.---.--.- 1,485,905 1,391,695 5,171,018 4,937,116 
Net operating revenue....-..-- 4,268,945 4,133,032 16,316,051 15,422,495 | Operating expenses_..-.-........ 867,312 887,159 3,416,628 3,447,428 
Cn eT i cantminnoocoes 508.453 476,348 1,954,197 1,857,108 Net operating revenue._.....-. 618,593 504,536 1,754,390 1,489,687 
Uncollectible railway revenues-__- 5,378 1,115 16,911 Ran | DUN nicetditinenendieuieenet 59,248 45,573 (229,397 200.845 
Operating income.......-..--- 3,755,113 3,655,568 15,344,943 13,559,071 Operating income............. 559,345 458,962 1,524,993 1,288,841 
Average operated mileage_....... 11,249 1,136 11,244 11,070 
Bangor & Aroostook. —wonth of October— —July 1 to Oct. 31— Delaware @ Hudson; 9 ~ ne Se — oe 
Revenue from operation--------- 52, 348,990 1,083,219 1,112,632 | Gross earnings..............-.-- 2,275,557 2,055,964 19,305,292 18,973,424 
a oo ------- pavers : 28.42 ees ee eeu Operating expenses__--- 222222222 1.296.750 1.299:996 12/104'875 12,589,116 
Net revenue from operation... , , ’ ' Net earnings................. ; 9 200, 1384, 
Additional Income (hire of equip). 14,491 15,385 «65.905 «73.877 | tangy “armine®----------------- ig Sa 3 ers or i 
Outside operations-------------- anon iFaee i, Bez eta | Uncollectible railway revenue----- 2:190 2'327 151 
et income -——<<“«<«<ae8e@ ’ , © , ’ y 7 a 
rect net Income.---ceiuction 1ie'sse _1idloes _463;28% 444496 | Railway operating income.._... 920,117 699.712 6,646,413 5,821,656 
Surplus over charges......---- 52,863 33,907 —68.924 —57.669 , eo ee On. Ste 
llefonte Central Denver & Rio Grande. i913 of 914. 4ots? ws oh 
Bellefon en ° —— tne of aa PTT —a 2t 08, Bi. Total operating revenue_........ 2,553,892 2,309,007 9,243,141 8,690,753 
Gross ——_ SA satoccsensooswe 5 501 *°993 56619 61608 | Operating expenses and taxes_.._. 1,576,474 1,480.796 5,984,526 6,207,856 
See ere nnn onesenncn= 3-419 304 11.460 13-758 Operating income.......- ‘duase 977,417 828,210 3,258,614 2,482,897 
Net... ...-------------------- ‘41 : 460 3.758 | Other income.......-.-.....-... 84,570 84.755  °365,376  |379,786 
Interest and taxes_......-------- 269 235 2.69 2,35 Total income.............-.-- 1,061,988 912,966 3,623,991 2,862,683 
Surplus over charges....------ 3.150 89 8.776 11,408 | Propor'n of fixed charges & rentals. 607/119 618.359 2:379,856 2.397.578 
oe ae ie Wet MNS once nonassigiahene 454,869 294,607 1,244,135 465,104 
ee Boston & Maine. "Seas a OMe Sere 8 OE. a Deduct: Renewal fund &ref.M.sf.  22:019 _—-22.024 ~—'100.402 ~— 95,109 
Seens chrainas Lt sc enemqueieebiien 4,429,911 4,327,533 17,164,169 17,268,860 Balance .......cccceccccccone 432,849 272,583 1,143,733 369,995 
Expenses and taxes.-----.--.--- 3,181,745 3,273,139 12,235,349 13,773,585 
St A a ep endilinetnuing 1,248,165 1,054,394 4,928,819 3,495,275 —Month of October— —July 1 to Oct. 31— 
a Se “eae eae pare eet "939 64.166 ‘(279.459  °357.874 Duluth So. Sh. & Atl. 1915. J 1914. 1915. 1914. 
eenendedabooeeunaanesos 873,116 894,445 3,428,951 3,550,303 | Operating revenue -............. 292.372 239,159 1,229,529 1,105,169 
Rit: 9 Re 442,281 224.114 1,779,327 302,846 | Operating expenses.............. 203,420 203,806 833,481 870,312 
Net operating revenue......... 88.951 35,352 396,047 234,857 
Buffalo Roch. & Pitts. Month of October —Jan. 1. to Oct. 31— ie, EE 4,195 4.268 _ 15,042 14,761 
Opera eceeeeceececes= . , “as ws , ’ , T jeeseeseceeanecaeceneaeece 145 . 
Operating expense weeceenneee--- 722'447 605.193 2'807,199 2/603.016 | Interest, taxes: 6277777777777 Ss ee ee 
a i eiaelaies 329,791 237,352 1,169,366 1,029,608 DS EE EE SE Ga 57. > 
Taxcs ecenn SY 8 20:00 “20:09 "80/000" 80,000 ° 270 ~—57.308 — 27,741 —134,486 
Uncollectible revenue......------  ------ vid Robes ie 
Operating income....--------- 309,791 217,302 1,080,356 049.545 | Erie RR. Co.—AIll Lines. 74pn 4 Fane +++ theres © sy 
Misc. and non-operating income... 74,519 75,364 _219,691 __ 257,659 | Gross operating revenue._....... 6.566,942 5,538,533 54,053,542 50,396,756 
Gross income.....------------ eke 792 806 1.200.087 1.207 208 Operating expenses and taxes-_...- 3,975,677 4,162,453 38.481,524 39,034,172 
DEERE eooronctnosoncnansan : : oa A: Operating income__..........- 2,591,265 1,376,080 15,572,017 11,362. 
Net income.......----------- 205,041 114,995 594,964 495.059 se . . a 
° usq. RR. Corp.—-Month of October-— —Jan. 1 to Oct. 31— — Month of October-— —July 1 to Oct. 31— 
oust. & © ithe 22. re M0008 tas 09 104.474” Stas bos Hocking Valley. 1915. 914. 1915, 1914, 
Totai operating Mil . 
Total operating expenses__--.-.-- 104,679 108,355 998,833 1,080,267 es operated ......-.---....-. 351 35 351 3 
35,326 26.254 195.640 111.828 | Qperating revenues.._-.-........ 698,619 684,311 2,571,545 2.597.705 
Net operating revenue-..--..-.. : : , 828 | Operating expenses_..........-.. 412,402 439,303 1,452,145 1 028 
CEES dittceannccddtniease 2,600 2,600 26,000 26,000 ee : A402. 1069, 
32.726 33.654 169.640 58 Net operating revenue........- 286,217 245,008 1,119,400 934,676 
Oe eetating Income-------------  38°566 _-31:442 —-392'863 —«300'313 | Other Income (balance)_..--.--.- —14.351 36.945 —119,804 _ —6,189 
a Ti 508 het asa aaa Gross income...........---.---- 271,865 281,953 999,595 928,487 
Gross income... ....---------- , ’ 20: 86,142 | Fixed charges and taxes_....-_- 118/163 121/285 473.966 482.950 
Interest, rentals, &c......------- ae 400 ___ 27,753 ___257,541 9 275,847 Net in e 153.701 1 7 > 53 
he 45,892 27,343 234,662 110,295 sta 2 14 ahammar 60,667 525,628 445,536 
Central RR. of New Jer.— Month of October-— —July 1 to Oct. 31— . —Month of October-— —Jul to Oct. 31— 
-ophiac or -yupneatiantabeeteate 3.129.140 2.863.579 11.829.456 11.401.819 | Louisiana & Arkansas. isis,” °{9u4. ots.” See 
Operating expenses_.......------ _1,721,850 1,675,651 6,861,388 6,510,674 Miles of road operated......----- —- 278 ; 278 ivicins 
iD lit. > ueatistionshe 1,407,289 1,187,928 4,968.067 4,891,145 | Gross earnings------.-.......... 528 130,005 589,846 598, 
yisel Geespes and tantl_--------- 713:776 693.885 2:783.603 2°736,928 Expenece and ‘aies.<-2-22-222-7 101:178 95.590 405.380 _ 420.399 
ba nanalaiidibinas 93,512 494.042 2,184,463 2,154,216 MCOME -..-.-.----------- 62,349 34,415 184,465 177,971 
Surplus over sep gO 693.5 042 2,184,463 2,154,216 | paterest, rentals, &C....... ~~ 777 28°182 27:236 108,854 112.691 
menesapeake oO. ee of Ct —dJuly PS to Oct. A a eT 34,166 7,178 75,611 65,279 
Setal revenues -.-----.--------- 3,977,192 3,404,946 15,638:142 13,702,244 ; 
Total EXPENSES ~~. ----- nen - == _2,585,770 _ 2,424 403 _9,992 138 9,507,408 } Mineral Range. — Month of October——- —July 1 to Oct. 31— 
Net operating revenue....-..-- 1,391,421 980,542 5,646,004 4,194,835 | Operating revenue .............. 92,298 70,082 363,061 281,018 
Other income (balance) --..------ _—22,922 __ 69.444 "18,759 ‘161,193 | Operating expenses. _-----2=2=2=2 63,704 47,631 50,867 196. 
Gross income. ....-------------- 1,368,499 1,049,987 5,664,764 4,356,029 Net operating revenue......... —~98'503 22.480 ~ 112.194 ~~ 84,083 
Fixed charges and taxes---------- 782,275 786,972 3.135.931 3,150,806 | Other income.-....---..2.772 2 sees (ies <7 ies Halls be 
TEINES iecvincccccsecsccce 586,223 263,014 2,528,832 1,205,132 P Total net - - -- > ERS. Pa 28,789 23,066 114,333 85.463 
cago Great Western.— onth of October-— —July 1 to Oct. 31— | “BYTES: “AX: SC-------------- ____13,584 12,686 2,955 : 
PP ow ened ena sist oleae a ao oe eee Net income.................. 15,205 10,379 60,877 82,587 
Total operating revenue......... 1,312,239 1,306,727 4,926,235 5,045,350 
Total operating expenses & taxes... 943,082 — 972,870 3,603,941 3,628,305 : : 
_. 369.157 333.857 1.322.204 — 7 hh Minneapolis & St. Louis—asonin of October-—— —July 1 to Oct. 31— 
Net revenue.........------- ’ : 85 1,322 ,294 1,417,045 (I ludi I Cc e ‘ pan 
Fixed charges .......----------- 223,542 216.150 901.723 _'844\885 | ,, (Ancluding Iowa Central) 1915. 1914. 1915. 1914. 
ees Ty 1) fot; > deer —————> | Grows enrmings........-......... 963 ,328 921,108 3,602,025 3,585,569 
Surplus... .-..---------------- 0 , Od 572,160 | Operating expenses and taxes. ___ 660,082 680,259 2,475,120 2,560,695 
Chicago & North West.—wMontn of October-— —July 1 to Oct. 31— | , Net------.-----------------2 303,246 240,849 1,126,904 1,024,867 
Average miles of road operated... . an'ats 13°197 a 107 8,107 | Misc. chges. & credits to income... —45,609 —25,542 —123,508 —87,409 
ti MUCS....---------- 497, 7,713, 175,214 30,882,898 | T a a ae 957-637 ~~ 215.306 1.003 395 ~~ 037.487 
ser weeditiua.......-se2c- "159/032 _‘'170;621 © ‘9741977 ~ ‘9007408 | 1, Seueaiaintrheeehatahtcir a 257,637 = 215,306 1,003,395 — 987,457 
SE ae 8,616,349 7,884,096 32,159,192 31,723,306 | 
Operating expenses and taxes..-.. 5,787,200 5,610,891 22,474,153 22'410,606 ' Minn. St. . & 8. 8. M. —xnonth of october-— —July 1 to Oct. 31 
Net earnings...........-...-- 2,829,149 2,273,205 9,676,038 9,312,699 | Railroad and outside revenue. ___- 2,587,762 2,177,970 7,715,872 7,316.99 
Fixed charges Gubctlebasseqndse 906,392 925,810 3,417,286 3807 459 | Ratiroad and outside expenses_... 1,100,869 1,076,358 4,042,569 4,193,062 
Pi Pavkttterghecedchiseekooe 1,922,756 1,347,393 6.258.752 5.615.239 Net revenue.---.......-...... 1,486,893 1,101,611 3,673,303 3,123,933 
Chicago St. P. M. & Om.—__v ae f Octod Jul “tr as [ibip-coptutp-ubagaheiebeteenoeemeenite 181,146 141,568 __ 563,107 __ 491,807 
. . . -—-Month o ctober— —Ju ; — >a sr 7 
Average miles of road operated... 1,752 1.752 i752) 1752 | Operating income---.......... 1,305,746 960,042 3,110,196 2,632,125 
Operating revenues. ..........._- 1,797,462 1,709,030 6,356:395 6,643:796 | 
All other receipts............--- ___47,871 42,149 155 480 118,273 | Chicago Division 
Total receipte................ 1,845,333 1,751,179 6,511,875 6.762.069 | Railroad and outside revenue.___- 1 7 3,916,014 3,678,732 
Operating expenses and taxes.... 1,194,901 _1,197,608 4,645,738 4 517.896 | Railroad and outside ann... 016.807 te 3 obo Bae 2.340 ,089 
Net earnings----------------- 650 ,432 553.572 1,866,138 2,049,173 | | Net revenue_............_____ "443,445 352,233 1,653,476 1,338,642 
ed charges....-------------- __269.437 _ 233,029 1,000.035 939,958 | Taxes ....---...--.--2 222222222 53'033 eats 1993 348 _'207,609 
Surplus over charges..-.--..-- 380,994 320,542 66.102 1,104,214 | Operating income..........._. 389.512 297,056 1,435,703 1,131,032 
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—-Month of — Ty, 1 to a 
15. 
Missouri Kansas & Tex. — $ $ 
Milles operated (average).......-- 3,865 3,865 3,865 3,865 
Operating revenues. .... Cicntiaiinnaldines 2,946,146 $6199 one 10,743,592 11,238,104 
“4 expenses..............- 1,896,751 1,947,102 7,546,251 7,777,294 
Net operating revenue__....--- ,049,395 1,162,226 3,197,341 3,460,809 
Taxes . a eidhaiaiasai es : er 193-35 36 558,270 456,421 
Steele ' income. _..........-.. 904,719 1,062,868 2,639,071 3,004,387 
Deduc. from inc., less other income 44:010 29.580 205,308 139,076 
qasome. available for interest... 860,7 1,033,287 2,433,763 2,865,310 
File shaeih cdipins aiesihctidiptihoerited bianenieo es 550,013 536,788 2,195,699 2,147,491 
ype Te oe ee 310,695 496,499 238,063 717,819 
—-Month of October—- —July 1 to Oct. 31— 
Nevada-Calif.-Oregon. ~ jig.” 14. 1915. 1914. 
Total operating revenue .._...-.- 46,469 51,648 171,442 171,936 
Total operating expenses......... 30.748 34.460 124,134 125,672 
Net operating revenue......... 15,721 17,188 47,308 46 ,264 
Other income. _.......-..-..--... 140 322 688 1,336 
Total income.-................ 15,861 17,510 47 ,996 47,600 
Interest, rentals, taxes, &c_....--. 7,447 6,573 28 ,886 26,337 
I cic wdicemsteecwen 8,414 10,937 19,109 21,263 
New York Central System 
New York Central RR. —Month of a 7 a. 1 to og. si— 
yeamesng Boston & Albany RR.) _ 1915. 914. 91 

iperating revenues. _........--.- 16, 140, $79 13 309 051 135356. 666 127549. 084 

Operating expenses__............ ‘598,377 9,384,164 89,164,984 94,862,313 
Net operating revenue_-_.__-_-.-. ait 202 4 334. 887 46,191,682 32,686,772 
Taxes & uncollectible railway rev... "731,109 704,266 7,328,218 6,707,129 
Operating income.__.......... 5,811,092 3. 520,621 38, 863.464 25,979,643 
I I nase ces ewanegres enim sik th 1,643 ,423 1,494, 685 14,258,608 13,939, ‘935 
Gross income.............-.-- 7,454,515 5,015,306 53,122,073 39,919,577 
Deductions from income_....___- 3,235,367 3,244,265 33,392,712 30 ‘325.675 
Fe TRING cc cdctadicmawe ss 4,219,148 1,771,041 19,729,360 9,593,902 


* The comparisons indicated above are the results of operations of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chi- 
cago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. 
for October 1914, which have been combined for such comparative purposes only. 










































































—Month of October— —— 1 to Oct. 31— 
Boston & Albany 1915. 1914. 1914. 
Operating revenues. ............. 1.625, 089 1 19, 892 14, 386. 081 13,919,446 
Operating expenses. ............. _1,037,821 3.718 9,811,765 10,372,946 
Net operating revenue__....... 587.: 268 airs 4,574,316 3,546,501 
Taxes & uncollectible railway rev... *B2. 158  __—- 46,593 ~~ 627,615 657,562 
Operating income-_..........--. 525,110 379,580 3,946,701 2,888,939 
ET GES dant phikadindbenirncod 33,956 33,271 2 ae 1359 x 5 733 
SAE See Se San 559,066 412,851 4,060 3,184,672 
Deductions from income..._..... __ 373,118 390,217 3. 761 312 3,919,407 
Rs vin cccodeocecess 185,948 22,634 482,747 —734,735 
Cincinnati Northern : . . 
ting revenues. ............. 156,360 149,734 1,308,143 1,226,539 
Operating expenses. ............. __ 102,035 100,600 1,004,366 1,042,511 
Net operating revenue-_-_.._---. me, ott 49,134 303,776 184,027 
— & uncoilectible railway rev... ,000 55,337 59,259 
perating income.-........... ms a8 44,134 248,439 124,768 
Other in “sp ear tn ER EE 1 ‘096 867 14,008 8,058 
pens ISOMS.. 0. 2... cccccccns 49,900 45,001 262,447 132,826 
Deductions from a a 13,922 10,241 141,006 140,613 
Pe Sicnctdcndcdasincnces 35,977 34,761 121,441 —7,787 
Coviiand C Cin Chic & St Louis 
Gece Feo ria & Eastern Ry.) 
ting reventtes.............. 3,652,627 3,238,046 31,034,970 29,708,318 
Operating expenses_...........-. 2,385,085 2,155,402 22,800,393 24,670,150 
Net operating revenue. -____.... 1,267,542 1,082,643 8,234,576 5,098,168 
Taxes & uncollectible railway rev... 128,625 134,109 1,287,447 1,264,951 
Operating income............. 1,138,916 948,534 6,947,129 °3,833,217 
Other Ay an ididineomeweiiqinwtves 78,982 74,224 1,057,625 821,432 
A ee Saas 1,217,899 1,022,758 %,004,754 4,654,649 
Deductions from income......... 56 2 650,310 6,091,571 6,640,338 
I I os dai ccc iets teen eewiene 661,657 372,448 1,913,183—1,985,689 
Lake Erie & Western 
Operating revenues. __........... 599,542 486,514 5,046,741 4,784,167 
Operating expenses_..........--- 398,635 399,334 3,755,401 3,719,318 
Net operating revenue--_-_._---- 200 ,906 87,180 1,291,339 1,064,850 
Taxes & uncollectible railway rev... 24,801 24,520 231,721 232,478 
Oo Sing income........<.-<- 176,104 62,660 1,059,618 832,372 
PT Pa citeasmadshnkines 10,217 10 ‘482 114,378 117,703 
CNIS, io wmacdinetioos 186,322 73,142 1,173,997 — 950,075 
Deductions from income._......- 979 115.340 908,810 1,025,551 
eG). TROGIR. cnc cen ccisscedce 95,342 —42,198 265,186 —75,476 














—-Month of October——- —Jan. 1 to Oct. 31— 
Mi c — mo 1915. +a 
chigan Central 

Operating revenues_...........-. 3,464,281 3,019,610 29,657,923 28,282,282 

ad ane 2'938°336 2°178,989 21,012,583 21.092.7 
Net operating revenue_........ 1,225,945 840,621 8,645,339 ¢ 180. 

Taxes & eobiorelt railway rev.. 123,749 135,686 1.217.719 3°o80 
Operat: WOOUE. 6 cncccsdouse 1,102,196 704,935 7,427,620 

PE nom A papguaespianhsse dere G2.196 0887s Bes o4s 018.020 
Gross income... .secocece 1,187 ,980 784,910 8,280,664 6,770,443 

Deductions from income__......- 610,028 618,457 6,078,331 6,057,797 
een I oo i 577,951 166.453 2,202,332 712,646. 
New York Chicago & St Louis : 

Goetnlins tovematn user ce ee 1,232,819 1,022,836 10,074,881 9,402,339 

Operating expenses_.........-..-- 821,670 784,993 7,728,864 7, '879.415 





Net operating revenue. -_....... 


411,149 
Taxes & uncollectible railway rev... 42,029 


237,844 2,346,017 1,522,924 
42,001 381,046 '412,682 






































Operating income__.......-..--. 369,120 195,843 1,964,970 1,110,242 
Other incomie........-.2.2---. 819 5.517 197.860 " 95.908 
ere SOONG in 380,940 201,360 2,162,830 1,206,150 
Deductions from income__......- 162,152 163.563 1,735,594 1,503,249 
en NS Br oe re a 218,787 37,797 427,235 —297,099 
Pittsburgh & Lake Erie 
perating revenues__......-..... 1,989,800 1,281,928 14,406,666 13,658,491 
Operating expenses. .......-.-...- 832.300 751,797 7,359,637 8,780,405 
Net operating revenues. ......-- 1,157,499 530,131 7,047,029 4,878,086. 
Taxes & uncollectible railway rev_. 49,500 ‘ 495,003 _—_ 528,600 
Operating income.........-.... 1,107,999 477,881 6,552,025 4,349,486 
Ce PE. . cansaddcvaccesautan 87 ,033 100,385 961,006 787 619 
I RUN ei oe eae 1,195,033 578,266 7,513,032 5,137,105. 
Deductions from income__.....-- 240,290 139,118 1,683,519 1,469,404 
eee SROs se abu bcdewad 954,743 439,148 5,829,513 3,667,701 
Toledo & Ohio Central 
Querating revenues.........-+---- 486 466 578,382 3,802,807 4,113,563 
Operating expenses__........-... 310,135 400112 2,964,018 3.360.703 
Net operating revenue. -_-.-.-.-. 176,330 178,270 838,789 752,860 
Taxes & uncollectible railway rev... 21,001 21,550 214,891: 214,534 
Operating income._.........-. 155,328 156,720 623,897 see ae 
ORNS IMR. nd ooo con tetitvosn 54,926 125,546 549,029 4 
20Gtt SOO... wo remcnudne 210,254 282,266 1,172,927 834,779 
Deductions from income__....... 119,105 145,459 1,312,067 1,074,733 
Oe: PR, darn cn scsnndawis 91,148 136,827 —139,139 —239,954 
New York Susq. & West. —wontn of October — —Jan. 1 to Oct. 31— 
(Incl. Wilkes-Barre & Eastern) Hd 9 1914 1915. 1914 
Gross operating revenue. __-.-..--. 360,190 331,385 3 355 016 3,246, 156 
Operating expenses and taxes_-_... 248,051 _235,928 2.289.438 2 304,983 
Operating income_........-.-.. 112,139 95.457 1,065,577 941,173 


Norfolk & Western. 
Miles operated 


2,046 
4,888,127 


—-Month of Ons mares | J. Fy Oct. 31— 

















Total operating revenues._......-. 3,525,889 18, 874° bot 15. 374,942 
Total operating expenses._......- 2'674.159 2.378.790 10.758.327 10.060.694 
ti OEE. cuncnae 2,213,967 1,147,098 8,116,263 5,314,248 
hee ee eee 168,000 140,000  '672°000 560,000 
Railway operating income-.-.-_..... 2,045,967 1,007,098 7,444,263 4,754,248 
Other income ( Dilineacained 91 406 149 326 361,687 564,925 
Gross income. ..........-.---.. 2,137,374 1,156,425 7,085,951 5,319,173 
PINE GROIEEE naciccdnddadsdcsoase 380,712 399,109 1,534,524 1,594,206 
WIGS DIONE cok camedbossanka 1,756,661 757.315 6,271,427 3,724,877 
Northern Pacific. —Month of October-— —July 1 to Oct. 31— 
Total revenue from operation.... 7,166,395 6,649,518 25,360,697 Oe 251,358 
Total en te ra gg i ademanies stock alec e. 375,987 3,648,601 13,562,175 15, 126,1 05 
Operating income.........-... 790,408 3,000,916 11,798,522 10,125,252 











Net oper. income (taxes deducted) 3 '378.718 2.580.984 10,254,781 8:471,085 
a ee agar ede NNW. cdcacbacuc 262°857  °260,061 1.070.780 1,129,629 
Gross income........--------- 3,641,576 2,841,046 11,325,561 9,600,714 
Interest on funded debt, rentals 
and other prior charges. ...--.-- 755,323 764,740 2,986,916 3,005,189 
Net income........-...-...-. 2.886.252 2.076.305 8.338.644 6.595.524 
Posttie Coast rte ~ét retta S80 2.808,735 2496 579 
a) 536,168 2:137,865 2°126,903 
TN Se SL as? 49,351 467,870 269,386 
Pennsylvania Railroad System 
Pennsylvania R® — Month of October-— Jin. to Oct. 31— 


Average number miles operated... 
Railway operating revenues....-.. 19,098,095 
Railway operating expenses. ----- 13,156,907 


4,519 4,527 4,519 
16,482,466 159839;089 158107,212 
12,054,293 116498,658 1205 54,951 





Net rev. from railway operations 5,941,187 
Railway tax accruals-_-.......-.-.. 618,388 
Uncollectible railway revenues--_--. 


4,428,173 43,340,431 37,552,261 
one (322 6,313,464 6,434,776 


456 44,115 8,402 





Railway operating income. --..--. 


Other income. ....-.......-.----- (1,441,711 
Gross income. ......--.--------- 6,757 ,838 
Fixed charges. -.....-.--.-------- 2,263 473 

Med Watt e iv cc nsocannicnsese 4,494,365 


3,759,395 36,982,850 31,109,082 
1,440,758 15,510,972 13,786,225 





5,200,153 52,493,823 44,895,306 
1,795,277 21,458,057 16,340,700 





3,040,876 31,035,765 28,554,606 


New York New Haven & Hartford Railroad and Subsidiary tarvinet 


ue-— —Op. Erp. & Tares— —O 


perating Reven perating Income— 
“— a ss a — 1914. 
s 
NYNH &Hartf_Oct 6,532,914 5,639,520 4,336,061 4,097,656 


2,196,853 1,541,864 
July 1 to Oct 31_. 25,357,788 22,954,441 16,690,246 16,439,105 8,667,541 6,515,336 


Cent New Eng_Oct 355,643 


478,580 


221,696 266,720 . 256,883 88,922 
July 1 to Oct 31. 1,577,202 1,280,247 821,589 960.977 755.612 319.270 
NY Ont & W..Oct 765,456 — 756,315 567,695 610,380 197,760 145,934 
July 1 to Oct 31.. 3,366,569 3,571,574 2,252,820 2,513,701 1,113,748 1,057,873 
New EngSSCoOct 442,739 — 357,720 351,357 _ 289,960 91,381 —_ 67,760 
July 1 to Oct 31.. 2,052,890 1,835,327 1,387,911 1,315,959 664.978 519.368 
H&NYTrunsOct 103,350 (97,027 88,392 75,928 14,957 21,099 
July 1to Oct 31.. 485,885 466,132 328,068 321,786 157.817 144,346 
NBMV&NSBOct 16,616 15,906 12,002 16,393 4,614 —487 
July 1 to Oct 31.. 135,556 130,743 65,531 73.200 70.024 ~~ 87,543 
Connecticut CoOct 711,184 — 654,584 508,782 500,921 202,402 153,663 
July 1 to Oct 31.. 3,067,969 2,959,943 2,008,869 2,175,960 1,059,100 783,982 
Rhode Isid Co_Oct — 439,590 — 440,696 342,111 337,179 97,479 103,516 
July 1 to Oct 31.. 1,898,150 1,979,490 1,363,843 1,381,168 534.306 598,322 
Berks St RySysOct 81,178 89,999 67,879 97,653 13,299 —7,653 
July 1 to Oct 31.. 352,785 375,320 259,632 334.996 93,152 40,324 
NY&StamRyOct (28,216 27,141 24,278 25,084 3,937 2,057 
July 1to Oct 31.. 161,567 166,375 111,080 +=:115,641 50,537 80,733 
Westch St RR.Oct 22,249 (22,995 21,719 23,947 529 —951 
July 1toOct31.. 96,381 103,632 87.791 94.953 8,589 8,678 
NYW&BRy.Oct 45,190 (39,074 40,898 42,943 4,292 —3,868 
July 1to Oct 31. 170,076 += -149,223. | 166.353 171.131 3.722 —21,908 
Housa Pow CoOct 56,823 46,107 46,765 50,813 10,057 —4,706 
July 1 to Oct 31.. 206,858 176,089 (163,123 172.675 43.735 3.413 
Westp't Water_Oct 3,003 2,718 1,917 1,692 1,085 1,026 
July 1to Oct 31.. 11,628 10.275 7,024 5,970 4603 4,305 


* Excludes interest on bonds, charged against income account of the N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N.H & H RR.Co 2 


credited to income of that company. 


ncome-—— ——-Gross Income-—— — , Rentals, &c.— —Net Corp. Income 
1915. 1914. 1915. a ik 1018, 1914. 1915. 1914 
. $ x s s 
133,812 201,973 2,330,665 1,743,837 1,615,331 1,628,072 715,333 115,765 
538,560 836,675 9,206,102 7,352,012 6,394,720 6,007,870 2,811,381 1,344,142 
9,444 3,240 266 327 92,162 97,372 86,717 168,955 5,445 
28,633 14,622 784,245 333 ,892 351,443 324,002 432 802 9,889 
12,611 16,617 210,372 162,552 134,706 142,870 75,666 19,682 
53,626 65,226 1,167.375 1,123,099 545,414 574,222 621,960 548,877 
3,601 999 94,983 68,759 67 ,687 67,732 27,296 1,027 
8.513 3,360 673,491 522,728 270,767 270,708 402,724 252,020 
3,352 3,042 18,310 24,141 8,421 89,260 9,889 15,881 
21,282 21,860 179,099 166,206 33,534 34,356 145,564 131,849 
faa 4,800 —487 69 131 4,371 —618 
oe. anes 70.594 57,543 739 861 69,855 56,681 
23,249 21,777 225,651 175,440 98,014 98,753 127 ,637 76,686 
92,796 86,504 1,151,897 870,487 392,438 393,859 759,458 476,627 
27,435 28,038 124,914 131,555 120,284 118,551 4,630 13,004 
31,680 34,675 565.987 632,998 481,673 474,499 84,313 158,498 
173 142 13,463 —7,510 16,845 17,372 —3,382 -—24,883 
603 730 93,756 41,054 67,740 68 ,606 26,015 27,552 
55 43 3,993 2,100 8,004 7,875 —4,011 —5,775 
264 215 50,801 50,949 32,005 31,502 18,796 19,446 
28 13 557 —-938 1,606 1,298 —1,049 -—2,237 
119 50 8,708 8,728 6,393 4,910 2,315 3,818 
1,332 1,532 5,626 -—2,336 *4,495 *5,873 1,129 —8,209 
6,903 6,456 10,626 —15,452 *25,038 *23,694 —14,412 —39,147 
33,971 31,222 44,029 26,516 41,521 40,729 2,508 —14,213 
135,058 131,132 178,793 134,545 166,084 162,395 12,708 —~27,850 
istnadusesax’ 2s Sellaelinen 1,085 1,026 814 814 270 211 
abuscs:. Jéddake 4,603 4,304 3,258 3,258 1,345 1,046 











RAILWAY EARNINGS 





(VoL. 101. 











Pennsylvania Railroad System—(Concluded) 




















































































































Hee! ars. tors? 98,33 
Chesapeake & Atl $ $s. :-" a 

Average number mil t 87 87 87 
Railway operating _. ae 92,134 106,340 989,515 1,081,200 
Railway operating expenses. .---- 619 95,398 885,109 911,436 
Net rev. from railway operations —5,485 10,942 104,405 109,764 
tax accruals............ d 2,122 55-00 21,216 
Uncollectible railway revenues-.-.- 3 3 
Railway operating income.-..... —7,789 8,818 81 iis 148,546 
Ps bons cecdccdtcncecce 2,975 1,411 20,615 13,057 
Gross iaes E.nceRandeskdeoad —4,814 1J,229 102,424 161,603 
Ree a wha hibdinwn 28,411 20,402 219,440 199,175 

WN Cec dbian cstcbencve —33,225 —10,173 —117,015  —37,571 

Cumberland Valley 

Average number miles operated -- 163 162 

Railway operating revenues... -. 304,361 271,965 2,505,592 2,776,158 

Railway operating expenses--.-.~-- 161,602 181,597 1,538.676 1,824,531 

Net rev. from railway operations 142,758 31 966,915 951,627 
Railway tax accruals........-..- 5,794 57,943 _—_—59,104 
Railway operating income. -.-.--. 136,964 a ae 908.971 892,523 
OGeer WNCOMIG. . . «2.25. .------~ 9,917 11,950 132,738 130,265 
Cee SON, dh ct cenwnes 146,881 $6,408 1,041,709 1,022,788 
pp SS BEST 5 BR DE Se 29,461 16.717 192,593 172 662 
PEE ND. 0.5 acne <ccasescs 117,419 79,692 849,116 850,127 
Long Island 

Average number miles operated -_ 3 397 397 397 

Railway operating revenues-.----_- > 1,115,754 1,074,952 11,514,701 11,417,812 

Railway operating expenses... 751,197 766,221 7,623.954 7,727,960 

Net rev. from avery operations 364, Bs 308,731 3,890,747 3,689,852 
Railway tax accruals.........-... 78.04 65,237 778,062 646 ,266 
Uncollectible ieee revenues... 1 3,455 ,02¢ 

Railway operating income--..-..- 286 ,247 213,493 3,109,229 3,042,563 

8S EEE 56.446 51, 347 _ 630,700 

SRR a aa 342 693 294,593 3,803,576 3,673,263 
Ft icanrrccciacnuewe 1, 352,171 3,937,748 3,956,690 

Ns cna amecieine due a —28,970 —57,578 —134,171 —283,427 

Maryland Delaw & Virginia 

Average number miles operated - - - 82 82 82 7 82 

Railway operating revenues_-.--..~ 75,027 79,296 762,373 803,051 

Railway operating expenses_-.--.-- 73,064 re 876 689,193 704,443 

Net rev. from railway operations 1,963 5,420 73,180 98,607 
Railway tax accruals_........... 1,000 483 6,784 4,824 
Uncollectible Tallwey revenues.... 4 7 

Railway operating income-..--.- 958 4,935 66,388 93,782 
CUNEE BREED. nn nn ceccccccnwcone 800 292 6,498 2,142 

on ake dmeee 1,758 5,227 72,886 95,923 
Fixed DUdivkisabhaphackned 653 14,386 144,918 139,918 

ETERS 5 ERNE —13,894 —9,159 —72,031 —43,995 

New York Phila & — 

Average number miles operated. - 112 112 112 112 
way operating revenues_..... 365,495 294,218 3,439,176 3,193,982 
way operating expenses. -.-..-. 263 671 238,275 2,617,069 2,542,962 
as gs from railway operations 101,823 55,942 822.106 651,020 

R tax accruals............ 12,500 8.700 91,990 87,000 

Uncollactibie railway revenues... 8 98 

Railway operating income. -..... 89,297 47 ,234 730,017 564,012 
Other income.-.........-..------ 3,379 375 48,553 48,274 
See TROON. kuna deccedcccse 92,677 47 ,609 778,571 612,286 
a a caneonescunnneuse 14,837 20,899 264,331 261,836 
WRC TROON. 6 oe ce cc cncqecceces 77 839 26,710 514,239 350,449 

Phila Balto & Washington 

Average number miles operated... 717 717 717 

Railway operating revenues.....- - 1,957,089 1,743,155 17,423,923 17,132,115 

Railway operating expenses--.-.-.-.. 400,451 1,352,881 13,616,910 13,912,179 

Net rev. from railway operations 556,637 390,274 3,807,013 3,219,935 
Railway tax accruals........-.-. 54,512 57 ,623 542,864 552,380 
Uncollectibie railway revenues... 998 72 1,716 245 

Railway operating income. -..... 501,126 332,579 3,262,432 2,667,310 
CEN cad neccoccsceccoce 114,057 117,693 1,160,579 1,153,231 

LE eee 615,184 45J),272 4,423,011 3 £20. 541 
on chad weimeen a 284,907 259,479 2.871.940 2.720.215 

undead pheddencae 330,276 190,792 1,551.070 1,100,327 

Phila. & Camden Ferry 
Railway operating revenues-.-..-- 73,791 70,852 690,119 628,509 
Railway operating expenses. -....- 29,530 26,400 325,456 289,615 

Net rev. from railway operations 44,260 44,452 364 662 338 ,893 
Railway tax accruals_...-....--. 3,402 3,018 32,955 30,188 

Railway operating income.....-. 40,858 41,433 331,707 308,705 
ORE MNGONNO. Cnccdcccccesavcess 5,465 4,795 50,678 47,947 

Gross om hin siciletheg thse dhidhal qhua-ad ba ie 46 ,323 46,228 382,385 356,652 
Pie GE. «. 5. cnccctéondiconce 700 1,080 9,824 10,803 

fr re 45,623 45,148 372,561 345,849 

West Jersey & Seashore 

Average number miles operated. _ 3 356 358 356 

Railway operating revenues-.-..--. 525,176 472,385 5,958,100 5,694,997 

Railway operating expenses------. __ 461,842 = 431,718 4,487,017 4,327,632 

N mi og from railway operations 63,333 40,667 1,471.083 1,367,365 
Railway tax accruals. -.........-. ,699 29,565 329,064 73,385 
Uncollectible railway revenues ---- 22 44 370 _ 131 

Railway operating income-.-..-_ 7,3 11,057 1 1) 648 1,093,849 
Other income. .........--.---.-- 12,600 16,735 127,988 169,524 

PE ER, ca cecdeecencncea 5,211 saate aa 269. 637 1,263,373 
po 63,211 59,619 614,151 581,533 

Net income. ...-.--.-.-------- 58,000 —31,827 655,486 681,840 

Pennsylvania Company 

Average number miles operated - .. 1,757 1,750 1,757 1,750 

Railway operating revenues------ 6,344,041 4,862,089 49,313,687 47,089,772 

Railway operating expenses - ---- . 4 8 mF etd 33,711,723 35,075,515 

Net rev. from railway operatiors 2,343,229 1,231,533 15,601,964 12,014,258 
Railway tax accruals_........... "248,391 261 519 2,546,160 2,702,418 
Uneollectible railway revenues---. 917 3,807 318 

Railway operating income. -..... 2,093 ,920 970 Ais 13,051,995 9,311,522 
QE, nikon peccdecascuans 398 ,628 439,928 _ 7,849,137 8,982,232 

OL. bik chakadoawobis 2,492,548 1,409.94, 20,901,133 18,293.754 
Cs ttaccntcacdocesad 1,757,068 1,544,647 15,583 :070 15,026,152 

PD hurt entumas he ncocd 735,480 —134,702 5,318,062 3,267,602 

Grand Rapids & Indiana 
Average num miles operated... 575 575 575 575 
Railway operating revenues... _- 453 ,807 464,730 4,379,425 4,574,433 
Railway operating expenses-- 327 ,760 347,821 3,336,890 3,552,227 

Net rev. from railway operations 126,046 116,909 1,042,535 1,022,206 
Railway tax accruals............ 21,660 24,270 215,896 242,308 
Uncollectibie railway revenues-... 4 Se Ce Pere 

Railway operating income. -__.. 104,384 92,639 826,235 779,898 

En dn cscenctasccoccts 4,330 834 811 4.98 

Gross income..-...-.--.-.----- 108,714 95.474 875,047 824,881 
OS SES 67 692 69 390 679.624 __ 684, 92 

i ntnidianigsenevcoe 41,021 26,082 195,423 —«139.989 



























































—-Month of October-—— —Jan. 1 to Oe, eh 
1915. 1914. — 
Pitts Cin Chi & St Louis $ $ 
Railway pnw E: —~ 4 o71'179 3 461 rr 33,537 ost St a a8 
revenues...... 071, R ¢ ’ 
Railway ting expenses_--... 2,691,826 2,583,120 3287018 af a3, 
Net rev. from railway operations 1,379,353 873,355 8,858 Be 8, 130,705 
Railway tax accruals._........... "163.726 173,411 1,586,546 1,597,026 
Uncollectible railway revenues----. pa oe 4,397 385 
Railway operating income------ 1,215,276 704,944 7,267,324 6,533,295 
Other income. -.....-..---------- 56,087 _—49,721 «617.201 __ 523,619 
oo a, AR I 1,271,364 754,665 7,884,525 7,056,913 
Fixed charges. ---......--------- __ 539,864 577,064 5,129,463 5,344,148 
IRL... bincckveaueonn 731,499 177,603 2,755,062 1,712,765 
Vandalia 
Average number miles operated --- 910 910 910 
Railway operating revenues. .-_.-- 1,092,065 1,004,612. 9,209,236 9,194,997 
Railway operating expenses. _----- 790 ,068 792,551 7,131,085 7,434,011 
Net rev. from railway.operations 301,997 212,061 2,078,150 1,760 
Railway tax  QRRES: ce. rae 38.2 0 32,291 353,905 "323; "157 
Uncollectible railway revenues.... $257 ~~ ------ | Terres 
Railway operating income- ----- 263,479 179-270 1,723,264 1,437,829 
CC ne 1,770 71,555 38,999 
EE Di ic ccc wnmname 265,250 1307 aaa 1,794,819 1,476,191 
WR CN 6 kdb ode ccm <kanee™ 153 ,237 147 ‘027 1,446,191 1,418,606 
Wes CONE sit eccee ck cesta 112,012 33,971 348 ,628 58,221 


Lines East: 


onth o to Oct. 31— 
Total operating revenue_......-- 24, ,089, 740 21,024,094 206664, 437 204436,317 
83629 16.372.379 158830,566 163345 ,530 


Total operating expenses......-.- 17,5 
Railway operating income----.-- 6,506,111 4,651,715 
Lines West: 


Total operating revenue_......-- 12,115,162 9,932,618 
Total operating 8.415,933 7,962,856 





Pennsylvania System—East & Poko. of yon ery b 













47 833,871 41,090,786 


97,757,695 95,618,056 
74,739,511 77,395,668 





Railway operat 3,699,229 1,969,762 
Total East and 
Total operating revenue_-_...--.--. 


36,204,903 30,956,713 304422,133 300054,371 
Total operating expenses--.--.-~..- 25,999,562 24,335,236 233570,077 240741 ,200 







23,018,184 18,222,386 





Railway operating income--.-.--. 10,205,341 6,621,477 






























70,852,055 59,313,172 
































































Reading Company 
Railway Company —-Month my October-— —July 1 to on 31— 
ns anc & spline ne ene 5,230,272 4,253,268 18,005,450 16,495,604 
anaes PEEL En prey eae ee 3,031,518 2,807 043 11,284,154 i! ,241,763 
Profit in operating..........-.-. “2,198,754 1,446, 225 6.721.296 5,253,842 
Rent, interest, taxes, &c. (est.).-. 770,250 _ "769.666 _3,081,000 3 {078.666 
icin dah nidindasbeanvunee ~ 1,428,504 676,558 3,640,296 2,175,175 
Coal & Iron Company 
Dh ciipvegibvadsesketdowe 3,598,807 2,951,883 9,515,258 10,049,559 
ID ic icibendnpdmadane ede 3,283,145 2 2'801;! 908 9,428,558 9,809,782 
Profit in operating............ ~ 315,661 149,975 86. 699 239,776 
Interest and taxes (estimated) - --- 8,000 8,000 32,000 
Bon cdcutdbidanedéceddse 307 ,661 141,975 —i i aes 207,776 
Reading Company 
DG eR cCubiwtiidwehadscae 574,725 560,006 2,277,523 2,245,027 
Sapeiees Lida COI bbdids amend 3,954  _—s- 12,973 19,591 29,114 
ie + dint bt aia ddane eee 570,770 547,032 2,257,931 2,215,913 
Interest and taxes (estimated)...._ 457 ,666 463,000 830,666 1,852,000 
PE cncinsesdmenctauobes 113,103 84,032 427 ,265 363,913 
—Month of Se Sambar <—iiate 1 to Sept. 30— 
Rio Grande Junction. i915. d "914 1914- 1h. 913-14. 
COG CEOS, cceceswoccnnipwes 109,426 35 611 733,933 796,872 
SEE Me BOndaustqouccessucnee 32,828 49, 683 220/180 239,061 
REY Son chee seeseséihatinae 8,333 333 83,333 83,333 
Dv ccntchantcinncestitinse 24,495 32° ‘350 136,847 155,728 
Rio Grande Southern. —wonth of October— —July 1 to Oct. 31— 
Operating revenue _.-.......-.-- 57,287 61 010 200 ,824 205,554 
Operating expemses._............. 35,153 40,3 144,509 152,774 
Net Seemating revenue__......- 22,133 20, aH 56,315 52,780 
5A tdi skawdncendaccne 3.003 3,017 11,829 12,087 
Operating ee 19,129 17 ,609 44,485 40,692 
Other income. ........-.-c<ees- 10 111 877 920 
Total net income_.-......--..-. 19,236 17,720 45,363 41,612 
EL EE bene Gb oe ecnhbnmedee & 7,43 17,224 69,141 67 ,452 
Paid dnt ode soccesnctib~e 1,802 496 23,778 25,840 
Rutland. — Month of October-—— —Jan. to Oct. 31— 
Operating revenues. ....... cesuan 346,019 334,291 2 064,523 2.982 568 
Operat' ing expenses_........-..-.- __ 216,904 — 230,783 2X 064,928 2,317,065 
Net operating revenue -......-.- 129,115 103 509 899,595 665,503 
Railway tax accruals. ........... 16,859 ? 096 169 466 172.473 
Railway operating income-.---_- 112,256 86,413 730,127 493,030 
St. Louis Southwestern —sonth of October— —July 1 to Oct. 31— 
Operating revenues. ...........-.. 1,221,816 1,018,505 3,954,771 3,779,976 
Operating expenses. -...........-. 663 373 765,562 2,546,552 2, '932 423 
mm... | Se rt 442 252,942 1,408,219 847 ,552 
A GE REE TTS ET 44,862 43,126 179,926 172,504 
Uneollectible railway revenues... — 436 | pee: eee 
inte ene scccncntscecoss 45,298 43,274 181,722 173,115 
Railway operating income... 513,144 209,668 1 ‘Gan ane 674 437 
Non-operating income-.-.-.......-. 77.671 97 ,890 295.701 2°2,935 
Gross income. ................ 590,815 30/,558 1,522,201 1,037,373 
Interest. rentals, &c_..-..222-2.2 __ 269,605 251,520 1,0/0.109 1,401,860 
PEGS GROGEED dic naccccsccicccce 321,210 56,038 447,031 —24,477 
Southern Pacific. —Month of October-— —July 1 to Oct. 31— 
Average miles of road operated _. 0,942 10,542 10,94 10,52 
Railway operating revenues. -.-.-_-.. 14,133,363 12,005,046 53.586,141 47,251,123 


8.288.400 _7/358,191 
5,844,962 4,646,855 
559,595 82 


ecco eeeeee Oe ‘ ’ 


Railway operating expenses- ----- 
Net revenue from railway oper. 

Railway tax accruals 

Uncollectible railway revenues... 2,661 3,971 


Railway operating income. -_---- 5,282,704 4,082,402 
Toledo Peoria & West. 











32,112,964 30,369;9 

21,473,176 16.881,124 

2,252,888 2,240,638 
12,468 


19,210,285 14,628,018 

















— Month of October-— iy 1 to Oct. 31— 

Railroad and outside revenue. ...-. 118,419 110,496 ,014 450,561 
Operating expenses. ...-.......... es &9, 712 98,282 3: 39° 353 380,011 
Ok. ee 28,706 12,214 73,662 70,550 
ONT CI ben cdsndccccisece 5,684 —470 13,673 3,244 
Total net income.............-. 34,390 11,743 87,334 73.793 
Fixed charges, &c............... 24,718 26,223 ___ 106,370 __ 101,628 
A 9,672 —i4,480 —19,036 —2/,836 
Union Pacific System. — month of october-— —July 1 to Oct. 31— 
Totai revenue. .......---..-.... 10,275,488 9,201,934 35,720,881 34,392,196 


Total expenses 
Revenue over expenses__........ 


5,159,518 4,921 971 
“5, ii3. 970 ~ 4,279,963 











19:187,408 18, 865 ,967 
16,533. A72 15,526,229 















TEE. a ciabie be dpcie a 006 ccecccneakes 344,205 1,683, 973 1,584,275 
Net operating income........... reas a lee 5 14,849, 499 13,941,954 
Average miles of road operated... : 7,904 7,801 7.901 7,732 
Virginian Railway. —Month of Octoder-— —July }. to Oct. 31— 
‘Average mileage operated ........ 504 503 
GieGat SEUONEs ... . - cccnccccéatec 563,059 524,796 2,419, 362 2,164,125 
Expenses and taxes............. 326.910 324,716 1 ‘31 5,110 1 1/273) 555 
Corporate income. .............. 236,149 200,080 1,104,751 890,570 











